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Index up 
15.2 for 
27.7 gain 
on week 


• EQUITIES improved on the 
previous day’s firmer after-hoars 
trend, and a shortage of stock 
helped the FT 30-share index 


if Roman Catholic Church 
Nierday deHed the Portuguese 
ilitary regime's order to 
{loinriise its radio -station 
mg with other stations, say- 
g in a communique that the 
illlary bad gone back on its 
•muse to return Radio 
•nascenca to the Church. 

The communique. issued by the 
-.bon Episcopate, said: “ Wc 
iu>c peremptorily to band over 
the new governing body." The 
unrh claimed that the radio 
is tak^n over by only 16 of 
P6 workers. All 16 belonged 
rhe Popular Democratic Union 
iiy. which is extreme Left and 
n-O.umnumst Party orientated. 

Paced by h wave of strikes 
id "ccupaiion of premises 
isinc questions, writes Jane to gain 15.2 to close at the day’s 
rigerol, of “who runs Ihe best of 3 23.3, up 27.7 on the 
luniry.” President Cdfcta Gomes we efc. The pf. Actuaries Ail- 
"± i": JS"“ “7°* Share iodea added 2.9 per test 



al 139.23. 


irder and produce more " as 
i me revululionaries. 

The Popular Democratic Union • GILTS were in demand with 
line under sharp f'Hjvernment gains in longs mostly of a point, 
id Communist Party criticism while mediums and shorts 
■sierd.iy for calling General recorded gains up to J and \ 
:iseu t loncalves, Uic Premer, respectively. Government Seen- 

„ 'SZr 'd,;,« ,e Ra^ -A index rose 0.54 » 59 . 33 . 

■fiwscenva. Back Page £ GOLD rose to $164.30 

($164.10). France devalued Its 
gold holdings to Frs.69.190bn. 
(Frs.75.59Hm.). 


4 killed in 
sraei blast 


. • THE £ was 45 points lower at 
$2.1910. Its wcighled deprecia- 


\. bomb killed 14 pc u pie 
funded 65 in .lerusalein’s JP 
buriiiLsl luiTori.sni inclderd. The ^*®o remained -<.S per cent, 
splosivus were in an old 
t-fiigvramr chiniped outside a 
.■??* iV 7..<-r. S ;e- in l\ -Vv 
Mitre. Valvst intans in Damascus 
hi i<n«* of their guerilla units 
a:, i espunsiblc. Page 11 


• TREASURY BILL rat#- ros? 
iumf* per etui. to 0..|S*? V-r.- £ 


Healey will face 
sceptical CBI on 
wage limit package 


BY UOHN ELLIOTT , r LABOUR EDITOR 


Mr. Denis Healey, Chancellor of the Exchequer, will face critical questioning l 
over his anti-inflation 'package on Monday from CBI leaders who are becoming 
increasingly concerned about a potential lack of credibility in a voluntary pay 
policy operated throughout the Price Code. 

This emerged yesterday at the be impractical to expect the to the courts if a group of 
siune time as Mr. Jack Jones of Price Commission to decide on workers tried to make them 
ihe Transport Workers adopted when to curb companies' price break an Order. Such a path 
a bargaining position which indi- rises if the pay policy was only would not be open if a voluntary 
cated be would accept £6-a-week based on a valunotary under- policy precluded statutory’ Orders 
riat-rate pay rises as part of a standing. and only provided for price rises 

voluntary package. But he This is partly because there to be curbed, 
warned that big salary increases would need to be written into The CBI will also reiterate its 
for MPs could hurt any new deal, the Price Code precise guidance known views that the Govern- 

Meanwhile, an Independent on which the Commission -could ment should not bow to union 
Television News snap survey of operate. But even then; the demands for the Price Code to 
public attitudes on pay and Commission would have no be tightened in general because 
prices reported last night that means of knowing how a com- industry cannot afford further 
three out of four voters believe it s in- price restrictions, 

that everyone who works for a "eased wage bill. The Commis- These arguments will under- 
Uvine should accent a voluntary s,on would. * or example, be able line debates now taking place 
10 percent. pay Until S to tell Whether a company had among Minsters and in ^White- 
should be enforced statutorily if 


New pay 
dispute 
threat 
toR-R 

By Christian Tyler, Labour Staff 


ROLLS-ROYCE (1971) is again 
fighting off a wage claim that it 
{say 5 could threaten its competi- 
tiveness with U.S. aero-engine 
makers and prejudice its finan- 
cial support from the Govern- 
ment. 


Mrs. Gandhi 
bans extreme 
organisations 


BY KEVIN RAFFERTY 


NEW DELHI. July 4. 


not accepted voluntarily. 

This report is in line with the 
views of most union leadens that 
their members are now prepared 
to accept new wage curbs even 


Editorial comment and 'effect 
of 20% pay limit Page 12 
Man of tbe Week and Giimour 
calls for firm stand Back Page 


hall as to bow far tbe Govern- 
ment should go incurring the 
wrath of the unions and Left- 
wing Labour SfPs — including tbe 
risk of some Ministerial resigna- 
tions — by building in statutory 

though the unions are still stand- beaten the 10 per cent, limit, but ^ aC n;’p«^nf 

sliMt — — s a - 

Degree. ^SgSSjSS 8 SXSS 

It is tbe degree of the Chan- say £5,000 or £10.000— figures ” ot answer the CBIs 

cellor’s and the Cabinets will- being discussed by union leaders ar S umen ^- 

ingness to bow to this union — could be- operated through the -.-y ■ • 

pressure against statutory en- price Code. L/CC1S1011 

forcement, in the interests of This indicates to employers . 

Labour unity, which the CBI that further statutory measures However, Mr Jack Jones left 
wants to examine when it meets will be needed for administrative “? e closing session of his union is 
Mr. Healey on Monday afteT- reasons, however wholeheartedly biennial conference in Black- 

noon. These talks which will the TUC backs the scheme next P° 0 } yesterday firmly tied by its 

coincide with a separate meeting week. decision earlier this week to 

of the TUC economic committee The CBI will also complain to oppose statutory policies, 
on ihe anti-inli3tion package, will the Chancellor that, without any He indicated bis potential 


The company yesterday warned 
that it would have to shut down j that the 
its Midland plants next week — 
baiting work on tbe RB-211 
engine — if workers at the Derby 
factory w ent ahead on Monday 
with threatened industrial action 
on pay. 


Go-ahead 


krms charges 


$ 
V 1 


• WALL STREET was closed 
(Independence Day)- • 

# COMMONS VOTE on a pro- 
posed EEC policy directive which 

, would prohibit member states 
In--!*: 1 h Oiaola. one of four people from giving financial aid to 
Hd »n tin* Bayswaier arms dump shipbuilding where it would dia 
.i***. w -u* charged last night with f 0I q competition was blocked by 
L ..-(.-!"ing a firearm and am- ^ be Government, despite Left 
> ii nil uni. wing protests. 

Page 9 

SiSSie-Jean wins 

'•iIIk-Jc.ui King won her 19Ui I OOl UICKCr Oil 
v imMi dnn title, equalling tbe 

vciii-.l. when she beat Evonne • MACHINE TOOL group 
\iwlei (Griolagong) 6—0, 6—1 merger talks between Snyder 
ii :h.‘ women's singles final. It and the Statercontrolled Kearney 
,:i.x »nc nT the shortest — 5S and Trecker Marwin have 
i : ii m i*S‘ — and most one-sided broken down after two years. 
n:il- ever. writes John Barren. Page 9 

■ ,S, ‘ 11 • IMPERIAL TYPEWRITER 

. applied for a High Court writ 

Joy, 10, tied up lo regain occupation of ils Hull 

, ot . . premises which have been 

n,m sharp. 10. niissin b since occupied by workers since it 
hurt-day afternoon, was found ^nased production in February. 
,-sj.'jd;,v nod up on a barn door page 13 
i.eui u mile from his home 
. n-Krivid Green. Sussex. About • MR. RALPH NADER has 
.«* (u.ihre Junked for him. He accused the U.S. Government and 
.vi found bj a boy of H ‘.viio motor industry of tolerating rbe 
■lui.-il the search. "massive failure” by new cars 

or Ihe clean exhaust standards 
,-jnd cited a confidential Environ- 
VBd na-p^niTCrl mental Protection Agency re 

in- I'.uR-in Marxist guerilla kid- h“ rt - 
jfipers of U.S. student Keuneih Pag® *6 
k-ch- n Smith, who Iasi we-fc 
mnibfii to release him after 

vi-mc three other student Dli\ S xJfOV^l 

ii:.t.iL-i;s taken from a Tanzania 

mmal research station, are >UH ff HU has bought the Goya per 
■•liiiiig mi lo him- The reason runies and toiletries business of 
■i> imiI iiiiniedwtcly known. D. R. Collins in a deal believed 

tn he worth over £lm. 

Srieflv . - BacK ft * e 

J ‘ “ •INTERNATIONAL TIN coua 

arn llohan (Britain) won ihe c il has accepted the resignations 
Kill'll Sljgr of the Tour do of Mr. R. T. Adrian, its buffer 
ranee cycle rare. F.dd) Merckx stock manager, and Mr. J. M. 
-'•figiiiini rclaining overall nice Bueno, his dcpuiy. who were 
jul. both suspended from duty oo 

Mav 9. 

oyal .Show al Slom-iri.utJ. War- Pa pc 

ickshire. wa«* attended hy 

:»;.;f;fii popple, 40.000 over last • BLOUNT, BLACK and Ger- 
‘.‘.ir .itid the first ovcr-UOO.OOO r a rd, a small stockbroking firm, 
■ial fur ”0 years. was hammered on the Stock 

-.S. ex-Alturncy-Gcneral John Exchange two SUS ' 

ilrhell. jailed for 30 munihs on pension rrom trafliDg. 
iari;i-s arising from Watergate. Page 9 

, 1 S hannrd from practising law # HOWARD MACHINERY trad- 
Ni*w \ nri. State. ffla prilIi t j n the half-year lo 

•c Hiiguer, landing at Heathrow. April .:«) slumped to -M-’llm. 
hi his dcfoit »*h points by (fl.fiam.) but the 
uhammad All in Kuala Lumpur, peers 10 rpiurn lo previous levels 
•iiii-d that he planned In live uf profitability, 
ii side Britain. Page M and Lex 


be* followed by a special assembly laws outside the Price Code, an agreement to a £6-a-week volun- 

/•f all the CBIs top member employer facing a strike aimed tary figure when he said that the 

lies and committees on at making him exceed the pay total should not be less than 
.day. limit, would have no recourse to £6 and merely add 

Dili's worries, which seem the courts. Under the Conserve- “there one at to be the 

0 lead u i,-.m dc maiding lives p?y lavs. Coders re^rlcting of «•» -• ■* higher pan 


Last time there was pay 
trouble at R-R — at the Scottish 
plants in April — the Government 
told the company it would not 
help meet the cost of any pay 
rises outside the social contract 
guidelines. 

Two weeks ago the Government 
gave the go-ahead for a contract 
to supply improved RB-211 
engines for Boeing 747 jumbo 
jets ordered by British Airways. 

The Government is giviog 
financial backing for the engine, 
already under development for 
an extended-range version of the 
Lockheed TriStar. the aircraft 
for which the RB-211 was origin- 
ally built. 

Rolls-Royce yesterday told the 
12,000 Derby workers it would 
not add to their January settle- 
ment of £8 a w'eek except for 
higher productivity. Tbe unions 
say they want a “substantial" 
increase with no strings 
attached. 

They have threatened to im- 
pose an overtime ban to with- 
draw co-operation. The company 
said that would so disrupt the 
production Bow as to make 
closure inevitable. 


Interim 


MRS. LND1RA GANDHI, the had their way. they would have 
Indian Prime Miinster. to-day brought government to a stand- 
increased the pressure of her still. 

crackdown by banning 26 politi- A t , 10 rougii reshuffle of the 
caJ orgamsHtions. including the top posls in Min j Rlries al oQiciai 

groups to the Left j ere j seems to be going on. The 
and Right. Primc nij nis , er is jjkety to 

The official explanation was present a package of constitu- 
that the ban was imposed on tional amendments to Pari ia- 
those parties either seeking to ment within the next two 
overthrow the constitution by months. 

extra-constiTutional means or S<llirces with good access to 
winch followed * cult of violence. tbe PrJllie Minister and her 
( ,J he .’". a l m . , bod ' es banne c d senior colleagues tell me that 

before she could be sure of 
SanghtRSS), the military ann of getting such measures safely 
^Donalists Jan ih r0U gh Parliament Mr. Ghandi 
Sangh, the Marx ist-Lenmist wing m i g hi have to arrest up to 30 

40 MPs under the emergency 
and its various splinter groups, provisions. The toll of arrests 
the extreme Moslem Jamaal-i- up unli , Uvo days al , 0 includod 
Is lami; and a violent group 13 MPs of p ar i iamen t. two of 
w Ananda Marg. whom came from Mrs. Gbandi's 

RSS has been banned before. Congress Partv 
in 1948 after Nalburam Godse T h e Prime 'Minister enjoys a 

comfortahle majority in the Lok 
? Tbe .^ ao ^ as Sabha (the Lower House » with 
Hr le Sc^ t v r j a ^ ew monU ts. when more than 350 of the 520 raein- 
the RSS had given an assurance hers plus the support of 25 
that it would not mdulge jn Communists and some of the 
VI t5ahkL ■ m r^oiwi I nd ependent5. However, the 

»Jj r0ub i e ,n J^5 w . 1 ? Ihl sources said Mrs. Ghandi did not 

to-day as police arrested at least waot t0 su ff er the erabarrass- 

T ie ? i0 °I er t o f attempted filibustering 

violent and non-violent protest by ^ Opposition. She also fears 

8™*** 3**® ,?.? * l m SS" cy that in their present mood the 
r“ d B SSL2L P0J waders. Opposition might be prepared to 
"TTnndriSr mC ' wrecfc the proceedings of the 

tvS.^?n e iSrie f nfn^no«" a a> House b V. for example, seizing 
two van-loads of prisoners. *»._ Cnpairpr’c mai<p 

Chandni Chowk. normally the “Lvif Sp 5 thi. niannorf 

bustling heart of Old Delhi, was cb aSes mS Ghand?i s not v el 

SMUTS* 83 the * POliCe t”wa?ds n a dl o S n e n °pariv 

Arrests Sits- continuing daily P* 1 *®- Sh . e w«nte to keep the 
as the Government tries to des- tr .iPi ,ing !; r ,?l ^ u 

troy the Jan Sangb organisation, w 

in particular, and to pick up Sf O it lni t!f® t,0I,s Can >,ve hcr 
those of its leaders who have so hn ,„ 

far Gvsd^d the socuritv forces 1 ® difficult to work out how 
rar evaded tne security forces tJ , e Government expects 

The Governmeot has banned ^"hSno' m?t 

rore,g n journalists from entorins ^^maHon MtaUtur, 

Mrs. Qandhl to-day pressed 


the hope that tite 


;iKfi. 10 lead ji j»:u (l=::i:p.advng tivu's pay lavs. Liners rennet ms o: nm -# .« uivnvr paid salary [ Normal setlforaent date at i said that if Die Opposition had 
a fullv statutorv policy, are rises were served on employers, earners Save up rises or even Derby is now.. But the company ; 

* .1. t ■ * v_i .... 1 1 11 - _ « AAAanir/l fiiih: i n n ;j it... t 1 -• 


would be only a short onef She mont ^ s - ^ things are quiet by 


Continued on Back Page 


IHIEF PRICE CHANGES YESTERDAY 
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based on ihe claim that it would who could then in turn complain accepted salary cuts. 

NUM leaders still split 
over £100-a-week call 

BY ROY ROGERS, LABOUR CORRESPONDENT 

PREVIEW of next week’s to persuade Mr. Arthur ScargilL This moderate line is, however, 
crucial debate on miners' pay, the militant Yorkshire NUM pre- io be challenged by militant 
which could well determine sident, to drop tbe figures con- Scottish miners' leaders who 
whether the emerging pay policy tained in the Yorkshire motion, plan an emergency resolution 1 
will be voluntary or statutory. This seeks increases of about apposing any form of interfer-i 
came vesterday when miners' £39 a week tc set an £50 rate for ence with free collective bargain-! 
leaders were unable to make any surface workers. £85 for under- icg including the Government 
recommendations on ■ pay to ground mpn and £100 for those proposals for a 10 per cent, over- 
their conference which opens in on the coal face. ■ alt limit on settlements. 

Scarborough on Monday. Mr. Leu Clarke. Nottinghnm- A tbird pay resolution on tbe 

The 26-man executive of the a 3 -°da supports the £100 de- 

Na tional Union of Mine workers B * *f: 2S??u^S*^S mand but seeks t0 set this a V 

used a six-hour executive meet- h^ al C g’j * S any ^motfon” tha* ,0T5 S er tcrm tar E et - although the 


has said the January interim! 
payment must stand for 12 
months. 

In Scotland a similar situation 
arose in April after an interim 
settlement in November.- But 
the 6.500 workers voted against 
their shop stewards' call for a 
strike after tbe company made 
it plain it would sit out the 
strike. However, the men also 
turned down a productivity deal. 
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ing to rehearse its policies for J* ’ .Ivfiwws 

next week’s key debate. But it 1 armies an. figures. 


Yesterday's stalemate on pay 
could mean that air three pay 
resolutions will be put before 
the conference delegates during 
Tuesday’s debate. Alternatively 


militant Kent area hopes to 
u . . amend this North West NUM 

could not agree on any com- -.fl l u ll f n r n a ra fep p f nr °^Hhstan- rfJ5o lut5 °n so as to make It a 
positing of the three conflicting. i^creasM to eive face- firm den s land for **“ nejrt a 0111131 

pay resolution, on the agenda. 

The issue will now ..be con- and mainlaining “appropriate 
sidered by the five-man con- differentials’* for other grades, 
fercnce business committee over 
the week-end. pending a further Onfirtn« 

executive meeting on Monday V K UU11 ». . 

directly after the Prime Minister Last night Mr. Clarke said that the executive may decide to drop 
■has addressed the conference. if the union adopted the £100 all three if it can agree the 
Air. Wilson is unlikely to waste demand it would be a “shattering wording of an executive state- 
this opportunity of spelling out blow" to TUC and Government ment on pay to put before con- 
to delegates the consequences of moves for a voluntary policy with ferenee. 

setting a £100-a-week target for which to attack inflation. Meanwhile there will be a 

face workers, as is suggested by The union should not tie itself week-end of political arm-twist- 
thc union’s militant Yorkshire to any figures but leave all its ing with the various factions 
area. options open, he said, adding that trying to drum up support for 

Moderate executive members in bis view the NUM should “fall their conflicting views. None 
and Mr. Joe Gormley, the union’s in line” with whatever policy of them can be confident of 
president, yesterday tried in vain emerges from the TUC. winning the crucial vote. 


£100m. pipeline will distribute 
British Gas supply from Brent 


BY RAY DAFTER 


and 


BRITISH GAS is to spend £I00ra. remainder has come from Buro- contacting landowners 
on a new land pipeline system to pcan suppliers, mainly German tenants on the route, 
distribute gas from the northern and Italian companies. Consultation about the route 

sector of lie North Sea. Brilish Gas is aIrea{ j y iay in 5 bus also taken place with the 

The move follows the deal to a lwin pipeline between Sl ^ a,i , ona j Far ™ers Union of 


Land- 

other 


purchase gas from sneu/rasos j- er mjs Aberdeenshire the Scotland, the Scottish 

Brent oil field, north-east of the polnl K ^ere natura j caf: f rom ^e owners' Federation and 
Shetland!!. That contract, p r j„ a and £ rent £ 0 j ds ; s t0 be planning and local authorities, 
announced a week ago,, is for a br0 ug bt ashore— and Bathgate. xyI , . 
minimum of .500m. cubic .feet a Work js al50 plaoe on Meet target 

?* 3 ‘« S lay^e 8 pipeline Bathgate The contract with Sfaell/Esso 
it \s belied that provision is l0 Carlisle where spur lines go ffleans that British Gas could in- 
being made for up to twice this t0 po i nls near Bishop Auckland crea se the country's gas supply 
ratc - and Preston. Construction is by as much as 10 to 15 per cent. 

o , « also taking place on a coastal bv around 1980. The agreement 

0OOSI HOW reception terminal at Sl Fergus, j or 20 years and should 

The Corporation said. yesterday The proposed third pipeline ensure that, with gas from the 

that ultimately the project from the SL Fergus terminal nearby Frlgg field, the Corpora- 
would provide a further 250 will follow a similar route as $j 0n will be able to meet its tar- 
miles Of 36-inch diameter pipe- far as KirriemuiT lo the two ge t nf having 6bn. cubic feet per 
line between the Aberdeenshire which are currently being laid. dav 0 f gas available in the early 
roast and Bathgate and on to From there it will head South- jpsos. 

Carlisle. A compressor station East through Angus to cross the m oi ] „ ro . 

to boost the flow of gas will Firth of Tay to land at New- f 

be required in Kinross and addi- burgh, Fife, and lieu southwards ?“ C vnSv?i at f2^hl e PWd 
tional equipment will be needed via Kinross and Dunfermline lo ,n ^ nva >- for the Ber.vl Field, 
at two compressor stations cross the Firth of Forth West of Tbe giant structure, ordered by 

already being built at Kirrie- Rosyth and Bo'ness lo Liniith- Mobil North Sea. is being towed 
mulr and Bathgate. sow and Bathgate. by five of the world's nto$i power- 

Thc pipeline has already been It is intended that the pipe- ful tugs and will lake about two 
bought. Some of it has been line-laying operation will start weeks to cover the 190 miles to 
supplied by Brilish Steel; the next April. British Gas is already its destination. 


Yourchcmcefo 
obtain the M&G 
Year Book 1975 . 


The M&G Year Book offers 
you a complete breakdown of 
every M&G Unit Trust, Bond, 
and Savings Scheme. 

It is designed as a reference 
book for professional financial 
advisers, but it is also available 
to the serious investor. 

Send for your free copy now. 

J Please send me a free copy 
■ of the M&G Year BookI975 

J To:M&G Group Ltd, Three Quays. Tower Hill 
I London EC3R6BQ. Telephone: 01-626 45S8 ■ 
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to Mr. Healey 


Tatung its cue from the relative strength this week, enough to induce the STD Coats has promised that future 
apparent first round success in notably food manufacturing Board — which had backed the dividends will be determined 
the talks between the TUC and with Stocks like Associated SKF offer through thick and by earnings rather than by the 
the Treasury the market rase Biscuit and Northern Foods thin for over a month— to switch amount of cash , generated in the 
sharply yesterday. So after a rising by a fifth. allegiance and recommend relevant year's trading, • and 

week of see-saw like swings the As for pits, the shorts fell Thorn to its shareholders. there is very little chance that 
SO-Share index has emerged back on Thursday following the The reactions of the STD other companies are going to 


from the first leg of the new jump in Citibanks prime -rate directors are puzzling to the take its recent decision as any 
account 27.7 points higher at but by and large longer mal 


_ _ maturi- outsider. But plenty of institu- kind of precedent. 

3-^-3. ties have this week made steady tions are apparently viewing the So what do shareholders 

That compares with 291.8 at gains. The bulls see inflation whole situation with a. cooler stand to gain If the accounts 
the dose on Monday: on Tues- rates failing and therefore lead- eye. The ball in this particular are rejected? -If Coats felt 
day sterling opened at a worst ing to attractive buying oppor- takeover game could still be very obliged to restore the 1974 drri- 
cver trade weighted depreda- trinities among the longs. 1 But much In mid-<air, and they are dead, gross funds and other 
tion of 29.2 per cent and by the cynics point out that rising obviously in no hurry to accept low-rate taxpayers would bene- 
Uie afternoon Mr. Healey was interest rates are just about the at this stage. fit, and managers of high- 

• disclosing to the Commons a one shot left* in the Govern- p .• j- -J I income unit trusts would -find 

package of crisis proposals, mentis locker should the fljytacilQ jt that much easier to achieve 

Since then sterling has partially present tactics fan . to restore countdown • their annual income targets, 

recovered (to 27.8 per cent.) and confidence In sterling. Bot h the Derision funds and And under the present statutory 

has occu fairly steady oyer the , thf ^ t trS^ SnSen Tre control*. Coats would have a 

past three days._Thc giltm^ Sheffield twists teJ3?.S35d 5 P^tfonn on which to 

After weeks of allowing the opposing the adoption of Coats build dividend increases in 


ket has also finned up a bit 
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TOP PERFORMING SECTORS in opposition (Thorn Electrical) Patons* report and accounts at** #ture years. 

FOUR WEEKS FROM JUNE 5. to make a string of counter next week’s AGM, as a protest But for shareholders paying holders in the past and it for some time -that it would be 
% Fall pff e re as well as most of the off- against its decision to omit the toe standard me of tax, it is warrants support now; impossible to pass the legida- 

“ stage noises, SKF has hit back final dividend for 1974. Other certainly fair to argue that the t,y en d of 411® current 

in the battle for Sheffield Twist shareholders, however, need be money is better left in the com- f,nwin«* session. The decision has 

to be faced with In no great hurry to follow pany rather than distributed. & wumper nflderiiaed some of the major 

— 1 3 an abrupt and curious about their lead The payment would have in- year anomalies in the BUI, since 

— 7 s face by the STD Board. On The dividend decision has not, creased bank borrowings yet Ej ectr i c sbare unless there are major changes 


Wines & Spirits 

Tobaccos 

Oils 

Electricals 

Machine & Other Toob 
Textiles 


“ 5.4 


__ to 

_ jj Drill — only 


Ait-Share Index 

-lU 

Packaging St Paper 

—153 

Insurance (Composite) 

— T5w8 

Pood Retailing 

-17.6 

Hire Purchase 

— 17 J 

Discount Homes 

— 18A 

Stores 

-19.1 


despite a clear tread towards 
rising short term .interest rates 
in the U.S. 

The Chancellor's wage 
proposals — which centre on a 
10 per cent, ceiling on rises 


MARKET HIGHLIGHTS OF THE WEEK 


expected. But for the market 


one major 
whether the 


“xT’ hinges on 


outcome of Thursday’s talks 
with the TUC. Moreover, there 


are still some misgivings over Granada 


via undisclosed cash ceilings. 

The new dividend and 

price code proposals are 

broadly an extension of 

the measures already in 


no new serious threats — though' 
we have yet to read the small 


to see the reaction of next 
week's annual conference of 
mineworkers. Still, certain 
equity sectors showed plenty of 



Price 

Change on 

1975 

1975 



Y*day 

Week 

High 

Low 


F.T. lnd. Ord. Index 

32 33 

+27JT 

3653 

146.0 

Tech, rally awaiting Govt, pay plan 

F.T. Govt. Secs. Index 

5933 

+ U> 

6234 

49.18 

Govt's anti-inflationary moves 

F.T. Gold Mines Index 

382j4 

-273 

4423 

2803 

Fall in investment premium 

Ciaimutce 

48 

+ * 

52 

24 

Excellent results 

Distillers 

.147 

+17 

149 

65* 

Whisky price increases 

Punbee-Combex-Marx 

107 ... 

+15 

107 

39 

"Rights” offer & dividend forecast 

GEC 

• 130 

+ 14 

133 

51 

Advance in second-half profits 

Granada “A* 

S4 

' + 8 

57 

22 

Interim report 

Hellenic & General 

40 

- 7 

48 

27 

Hambros abandon's 48p share bid 

ICI 

268 

+ 18 

301 

118 

Market trend 

“LOFs" 

32 

- 6i 

64 

27} 

Chairman’s gloomy review 

Marks and Spencer 

203- 

+12 i 

256 

'95 . . 

- Chairman's statement 

Midland Bank 

263 . 

-+28 

305 

122 

Half-year results due soon 

Pancontinental 

410 

+75 

450 

220 

Hopes for dodge of Government 

Sainsbury (J.) 

146 

+ 10 

184 . 

81 

Chairman's statement 

Selection Trust 

• 5S5 

-27 

695 

322 

Disappointing full year figures . 

Smiths Industries 

115 

-IQ 

139 

51 

£8.7m. "Rights” oflW/9-mths. Resits 

Tate and Lyle 

317 

- 5 

279 

91 

. Proposed “Rightsf issue 

Ultra Electronic 

24 

# 

+ 10 

24 

7 

-.Rise in profits ■: . 


date payment is made will 
group profits rose by £22.6m. to widen to a patently unfair ex- 
£l73.9m. pre-tax following a tem - At P^ent, compensa- 
£3.3 m. mid term gain. Sales *>n i» » be 
advanced £298m. to £1,542 m. ^aih average of .stock market 
The increase in volume is Pg®* September, 

reflected in a. jump of nearly a ***** February, 19 1 4. 

third to £95 m. in working capital whj ch has created many anmna- 
requirements. But despite this tojs, i*®* least because almost 
and a hefty capital expenditure Ibe companies affected 

programme (£78m.) on top of a are unquoted, but are to be 


cash balances have only fallen A farther potential problem 
from, £200m. to £146m.r cash concerns 

flow, including deferred tax, has dividend restrictions; under the 
soared to £160m. - present Bill any increase in 

On the trading front there dividends over the total paid in 


Resilient marke 


1 i 5 

ll* 


BY GUY DE JONQUIERES 


NEW YORK. July 4. seems to be aiming at a S 
WALL STREET succeeded In cent. Federal Funds rate 
weathering the week’s bad news shghuy higher. This would la 
4? qtSrfer Roittt tecreSse in that Treasury .Bill yields . « 
First National City Bank’s prime rise above their current 6 
rate to seven per cent.— without cent, level if they are to rein 
too much.. trouble. The iMffcrt at jj? ct * ve ‘ . 
fell about seven points on Wed- The Treasury's continuing c 
nesday In anticipntion of this needs will probably also k 
move but firmed up on Thursday, pressure on the short end of 
when it was actually announced, market, and if banks arc to 
ending up 1.41 points higher at on meeting them they may b 
S7179 n shade below last Fri- to step up their horrowi 
close. through certificates of deposit 

The market’s resiliency was significant portion of q 
bolstered by the disclosure that liquidity is likely to remain \ 
the unemployment rate dropped up for some time in securities 
to S.6 per cent from 9.2 per the New York Municipal Asj 
cent, and that wholesale prices once Corporation of which £ 
fell by 0.1 per cent In June. a*e pledged to buy a sites 
Those indicators ire is ltne with share. 

other recent evidence of a slowly The prospect of dea 
improving economy, though borrowing costs would be m 



MINES IN THE NEWS 
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3Y MALCOLM DUMPHREYS 


from the industrial activities * final dividend was paid before 
reflecting the strength in diesels February, 1974 will have to be 
while associates have chipped in deducted from compensation, 
an extra £8m. Across the board tois can cover trading as 
new orders are keeping pace ^ar back as 1972-73. Directors 
with sales which suggests also currently face restrictions 
growth again this year. The present “dissipation of 
shares yield -3.7 per cent-at 128 p assets. The postponement will 
which is hardly attractive. But obviously create further un- 
til ese latest figures and pros- certainty, although at least the 
pccts should more than justify tivo industries were assured in 
GEC’s market status, particu- May that money used to finance 
Jarly when the institutions can new investment will be cam- 
still deal in up to 50.000 shares Pensated in full. By the time 
— a rare occurrence In these toe BUI eventually becomes 
days of narrow markets. law, the shipbuilding industry 

at any rate could be in a much 
Nationalisation weaker position because oi the 

. • , decline in orders. The final rub 

postponed for shareholders was . the 

The Government’s announce- announcement by the Treasury 
meat this - week of the past- that shareholders receiving gil fc 
ponament until the next .-Parlia- edged stock In compensation 
mentary session of the Bill to will in "future have to pay 
nationalise the shipbuilding capital gains tax on the existing 
and -aerospace industries shares when the gilt is sold, 
caused scarcely a ripple In the . 

market as it had been assumed . OnlOoKer 


statistical quirks almost cer- daunting if the econody we 
taioly made both of them appear showing signs of much strong 
more favourable than they growth, but all the eviden 
actually were. points to a relatively slaggi 

While other major banks (all second-half recovery anyws 

of which were already at seven furthermore, there are growii 
per cent) have not followed indications that the financial d. 
Citibank immediately, further tortious which affected the crcf 
rises .in prime rates now seem y ^^L. are startinfi : 

likely. Citibank's rate formula themselvw. • 

is based on a three-vreek moving J25? 1 J 

average of the yields on com- ®* ,0 J n “ Q , J * 

mereial paper, id unless the week finds that there has bet 

latter actually fall it may well ii <m i5SfI?JJ t teiii t 

call Tor a 7} per cent prime by 

the end of next week. Some ™ 

™l in f bSSg S?”® “aril,™ 

22S W i3L£ f JJ finance operations. It also «st 


mates that the increase in cred 


Cent, before the end of this 

““P* J 0 demand this year will araow 

The Federal Reserve appears to . S 150bn. the smallest star 
prepared to tolerate a limited rise 197! and so me $26bn. less tha 
in prime rates as one of the costs fast year 
of dampening down money supply So far this year ftjs sl0 ^ 0 
growth. Jf-l increased by bounds 0 f demand has shown up mo/ 
in May -and June as the Federal dramaticallv in bank lendini 
income-tax rebates were injected which actually declined by a 
Into the economy, and annualised estimated $3bn. in the first hal- 
growth in several recent weeks it is exoected. to pick up in th 
has far exceeded the 9 *■ - - - - - 


1 tbc 9 per cent, final half, though, when Salomoi 
upper limit set by the Fed over forecasts a net increase of S32br 


S 


l- 


THIS IS THE “silly season," the against the dollar from $1.47 loans will go up by the amount- inflation todk away, anyway for 
time of the year when both to $1-40 is a little hard to assess, of the devaluation. the time , L being, one of the 

share and metal markets are K the pound moves down It ^ 0 { tiony 0 f grovrth prospects which had I ^ 

traditionally quiet and can against the dollar by the same t min | n „ b ^ a exciting speculative 1 

sometimes do things for which amount that the rand -has de- “““iFf. ““f® interest in the shares: Selection 

11 is hard to find any logical ex- predated against it then holders ™ n Trust Is not entirely bereft of 

plana Hon. This could be said of In this country will neither gain promise., however. The stake 

the movement in the bullion nor lose. .One thing is certain, ^ ^ “ the' .U.S: giant. Am ax, is still 



the medium-term, roughly a third more thin . li 

, .There have been signa more the Anal half of 1974. . ‘ 

fl&cenfty that the.M-1 growth rate DOW JONES INDUSTRIALS T-. 
is slowing down (It tends to Close Chsm, .^ 

moderate In the third quarter Mon. '878.99 +sS 

anyway) which could mean that Tues. 877.42 -lil » ? t v 

the Fed’s more restrictive pos- Wed. 87038 — 7IH ' $ 

tore will be of only shortish Thur. 871,79 . 

duration. But for the moment It Fri. Market Qm' : . . 

— ^ 
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BBC 1 


Film: "TIk File an TbelOM JonUo,- 3.45 Shan* A X-an*. SJ5 Eiejdurn 


JlcV 


f Indicates programme in 
black and white. 

9.00 axn. Teddy Edward. 9 AS 


price subsequent to the UB. though r that all South Africa’s if *' Strong growth area. Its divi- The Mister Men. 9.15 lassie’s 

Treasur>’s ‘TJutch.’ 1 auction of export? which arq : traded in [ rr an 1 .^_W B -^ fiends -are now running at an Rescue Rangers (cartoon)- -93S n in News on — 

— - dollars will produce increased »v d ^end..te w j^te of $1.75 compared Ltma ^° lf - ' f ‘ iao ® }us The Old Grev Whistle Test 

earnings for the compaslw «> W P to 0f ^ ^ llSf “-ffi SS&. Lkwsefl w "J 1 ' 

when the mnnev u rnnvp'rted time seeing its ■shares fall bade 1070 +t,q n nur TTntcni ??'** Double aUU 1 Catch Us If Sieee Of Sidnev StreeL w KOOnCl 


the* meial last Monday. 

The first of these auctions was _ ... 

on January 6 when a disappoint- when the money is converted *"» ”3™™ ft oacK i97S the newUnisel gold mine Daro . 

iny response was made to the back to rands. further to a level over -0 per - in South Africa should be start- Clark Five and^ll.45 “Hotel 

then offered amount of 2m. This is obviously significant d0 ^ n irom acnieved ing production. The North Sea Sahara," starring Yvonne' De 
ounces. Only 750,000 ounces for the country’s gold producers eflT “ er y ear - activities of the craneaiip and Peter Ustinov, uo 


7 40 Network. _ _ _ _ _____ _ 

^ Mhert ° M ** 

9.00 The Tribal Eye.' A.TV MIDLANDS Sammy. UWS ta to^an. Kent 

9.50 Match of the Day from fjs a A Ganlcnina Ttvday. loot Tfe. J* Of non 

Wimbledon. was. 5JS Adventures- TJ» Dmnrtas Fainaokk Jar.. *«S*2v* ^ 

10.40 Film Night S*k? of the Century. 7J0 New Fieea. 06eron - * *» 

11.10 News on 2. SOUTHERN 

sas a.ni. Play with a Puma*. W 
Play Guitar. MXft Regional Weather Fw» 

Sieeo _ Of Sidney StreeL" UnonUO cast UJJa Woody Woodpecker. -»2S ten 

stareingDonidd 0 ^^^^ ^ ^ «. SSffi ?Sl. a.* ?Se?gSS. K $£££?&% 

r nivnnv *** soathjpon. SJO New Pace*. U5 Sileor 

LUlMJUn Parnfly. 1SJQ The TeUew House. o» Ccnturs. MS The Satnxdaj Fto 

lUe Tuvm. 12 M flgag 5-20 p.ih. Nw ,l Tcn Tail Men," starrlzi e Burt Lancaster " 


;■£? ° £ beC Ti V 1 n I True> J^ he f distribu !! 011 “ Thor ” P ictured below - ;axc Hf KSSn Grandstand: L25 a ^oe iriS Ulf Goran. 1010 Thf* sSSuaT rLT S Sf*J3S w! 

per ounce and on that day way. help to alleviate the burden was predicted m January when proving a money-spinner. And Rueby League: Australia v. Around the World in- Eighty Days, steate"." ««rrhw ceonre Sander*, bjo hbui,- starring victor mature, otaor 

!iii' luillinn nrica Mncod 41AQ rvC —u.i. m.Mn, r.— lia.i.i - thu-n .1— 1 - . - , LK “§ “J? , . ' taie Kk. t ..j— ui.o j .... Swctfll Branch- fl/C Sammv— fflBTr'.nn -vr-t nn in 


‘h« bullion price closed at $169. of ever increasing costs which the merger with Consolidated there is always the chance of 
It then moved up to $180 within are currently rising at .around African Selection Trust was further stimulating news from 
five trading days. In the week 25 per cent per annum. mooted. This marriage was the BrouOIan (now • re- 

pnor to the auction the metal What could prove to be the consummated on March 31. So christened Detour) base-metal 
price Had touched a record $198 next twist in the upward spiral CAST's results wiH not be con- find in Canada, ■ 
n anticipation of a strong de- 


Wimbledon:' 10-35 The London Week-end. 1X00 Si tSSFj^w.. 

Sheet,*’ starring 


England; L45 mmoieoun: u/iiuuu xi-w sanuny Davis Jnr. tUUB Ssiuntav Lare 

- • Singles Final, Junior Police Five. 11.10 Rock Sr "W somhem News. 


mand from the U.S. public who 
were allowed to buy gold legally 
for the first time in 41 years. 

This week the amount offered 
was 500,000 ounces. For this, 
a total of, 75S bids were 
received (compared with 209 in 
January) for around 4m. ounces 
a; prices ranging between $132 
and $182 per ounce. The out- 
come was that 499.500 ounces 
were sold at $165.05 per ounce 
\n those who bid that price and 
more. As in January, much of 
*he gold went to foreign 
dealers. On Monday the bullion 
price ended at $166.30 per 
iiunce but has since declined .to 
8164.50. 

The fall of our Gold Mines in- 
dex this past week by 27J to 
3S2.4 cannot, however, be attri- 
buted to the U.S. Auction. The 
main cause was the fall in 
the investment dollar pre- 
mium. The latter had been 
up to 106* per cent, earlier 
in the week, reflecting the con- 
tinued decline in sterling 
against other major currencies. 
Subsequently, it fell back 
foliowing the U.K. Chancellor's 
measures to halt inflation. 

Investors still wishing to put 
their money into the stock mar- is 
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The • Men’s — . ^ 

Ladies* Doubles Final, Mixed With 45. 
Doubles Final 
SL50 News. 

6.00 Sport/Regional News. 

6j 05 Jim’U Fix It 

tS.JO Saturday Night at the 
Movies; “Titanic," starring 
Barbara Stanwyck and 
Clifton Webb. 

8.15' Seaside Special. 

9.00 Cannon. 

9JH) News. 

10-00 That’s Life 'with 
Rantzen. 

10.40 Moira, starring 
Anderson. 

1U0 Eleventh Hour. 

11.40 Ghost Story. 

All Regions as BBC 1 except at 

the following times: — 

Wales— 10.00-10.25 a-m. Boss Cat 
(cartoon). 10^5-10^5 Sporting 
Choice: Lillee and. Thompson. 

10.55-l.l0 p.m. Cricket: Glamorgan 
v v Australians, commentary and 
progress reports during Grand- 
stand. 

Scotland— IIZ30 am. Scottish 
News Summary. 

Northern Ireland— 6JMW.05 pan. 

Northern Ireland News and Sport. 

12.30 am. Northern Ireland News 
Headlines, 


11-23 Randall and Broderick Crawford. 


TYNE -TECS 

(Deceased). riliNIvrFT MS auik. Here Uea— "anne Braire/' 

12J30 pm. World of Sport: 1225 LHAPI1>CL 4^ Play cottar. -Urn Onen Day, IW 

International Sports Special fLP* DwSo 5fr ' %2ff ■ 

fnort i8- tvio 'tah- c'lxinM century Cartoon. 7 M The AtJven- Mornfcnc ctnemar of Arthfi 

** stttrtng Maureen 0"-H«ra. 23JB WooWafla' 
Canoeing, and The SpiUers Nurembers* fpart il. l.e Thp Bl« PHth k ?n pjn. New Faces. 6J8 Sale ot flu 
Greyhound Derby from The «wn *>. U-W Who Matters? 1U» The Century. UO The Main Feature: “Coo 

While -City Stadium; 1.10 Satunlaj ' Stow - sparser » ran. ,r starrlns Robot crew* 

News from ITN. followed by GRAMPIAN ’ *J0 Special gad. »45 toW-WJ 

S 1 * — V®®* S uihad . DJ» Tsla's Inland. 5J0 P-m. Doostas Patzbanlui Jnr.' 12JD are- ’* 1 * 1 

and 2.30 from Beverley; 1.45. Satnrday cin^ia; Uvtn« It Dp.” Tower,"' read hy Nevffle Wanles*. 

2.15 and 2.55 from Sandown; Tin'S?. 2rX rS, a, ?» Je 4Z 

3.05 TntftTtiatiiMMi I _ “*“ e ™.“? Century. 7-30 Hew Faces. 


Intematiimal ™e cemury. tjo new paces. 

“J**™ 5 a o?T a i.v,^ oports 8 30 Special Branch. MS The Saturday 


ULSTER 


Special (part 2): Athletics- mT wSmSTXZ fcJn ' ***** Sw * L ** ^ - 


Philips Golden International -Tbe^Lat* Mtwle: ■■ Jhe"cra fQt 
Meeting frorn Crystal Palace; %% ^J n e f Pj ^ D * 

4.00 Wrestling; 4.55 Results Brauns Prayers. . SmBmer sport. *30 swdal Bran^- J* - 

Service. GRANADA Hie Saturday Show— Ssremy. Darn Vt- 

5.10 News from ITN. 9-lS a.m. Open Day. nun Man am - ■ uue Thff Law Film— OoUrmW. V’ 

520 Betty Boon. His World, hub The Amazhus Chan and WfSTWA I? D 

5X0 New Faces Chw clan- «>■« Sanrrday Matinee: - «*'<'• 

810 S5»1p n Ft Vio Randolph Scott n> "Ten Wanted *** qardoiilng _ Toda y 

vnn nf« « t J hc Century- Men." izoo Shan* a Laax. 530 p.m. Curtar. SUB Sesame Street, uja »,,• 

7.00 Big Adventure Film' New Paces. US The Bl» PUm: *• Sast «» vrtUi '45. tUO Tarean. 12J» P^“ 

“ One-eyed Jacks," Starring °f Sudan."" starrlnK Anthony Qnarie and L«* and See. 12J5 Oartoonltefl. . 
Marlon Brando and Karl Sriyla Synw. ua Sale of the Century. Gun Haneybun's Birthday's 50# **» 

n ranao ana * wl UO Special Branch. MB The Best of Pace*. 6J0 Sale- of tto Centurv- 

Russel) Harry. KUO For Adults onhr: Cartoon. 7.00- The Adwurnrer. 

" The Oscar." Btarrto* Stephen Boyd Cartoondme. 7-05 The Bi* Film.- j™*"; 
and Efte Sommer. nent At Norembem" (part l> 

rmr ' Spencer Tracy. 9A5 

MTV Nuremberg" (part si. 0UL5 who MatWj. 

ti zs The Sa today St»w: IaS ^r7 U ■ 
mao Faith for Ufe. 


fcS 


Malden. 

9J0 News from ITN. 

9.45 Seven Faces of 'Woman. 
10.45 The Best of Russell' Harty. 
11-30 The Collaborators.. 

13-30 ajn. Bone of Contention. 


BBC 2 

4J15 p.m. Saturday 


Cinema: 


10.S5 .. turn. . Fuitfcy Phantom. 1030 __ 

dn in/ Sesame Street, uj# orwt sun zig Favonrtre Thimts. 

,u ' 11V ., Kegions as London Zas. 5Jfl PJU. The Saturday Adventm VDOVCttfOP 

except at the following times; — Mm: "Treasure ot the Golden Condor." * UlllVonllvC . 

starrlo* Cornel wild. 7-00 New Faces. KUO e.m Open Day. 1QJ5 Dog * 
800 Sale of Uw Century. «3B Special the Touchle*. UL35 Saturday 
Branch. 9 AS. The Bl* Film: “ The Ctoenu: “Flame of Araby,” wardW. 


ANGLIA 


From The Barth Tn Trfe _ O**™ Day. 1J5 Play CuHar. Crouh," starrtne Candioo Berg en. GharwniT and Maureen O’Hara. 

Innix T.. L S-® Wooblnda— Ardmal Doctor. UU5 The HTV Cyinrn/Wal«— An HTV G - - 


i v w'?JSS'2l : 


Starring Joseph Sanmiay Morning Pilin u'adenraler/* Service excevi-.i’M*3B jUnT Sion A*sSu! sSe cSttBT?" 630 The***® 

George Sanders nareing Janc^ RmsetL liflo The woody SCOTTISH 


Moon, 

Cotten. 

and Debra Paget. 

5.40 Wimbledon Lawn Tennis. 
6-55 Westminster. 

7J25 News and Sport. 


%: 

jr«W v ' -. 

* uuitirn. • 1 - -j5 

Conspiracy » KID. .. 

>rajf b in T urandt. . - 


Wnodc-cher Show. 120 p.m. New Pacos. SLUl IlbH KoSfrt^ Conrad 8 Jfl Soeclal Branc h. 

The Saturday Nlshi pita: “The 10X5 a-m. Play Collar. igjo the tin. Sammy. MjO Movie Throuah 

1^“* ^ ^S SC 5 S : •* Sole °* snarded Moment. XLM Feature Film: ‘•Petulia," starring JnH* 

- 8 3 ^- JFS* 1 1*5 •• Left . Right and Centre” starring Ian George C. Scott and Ricbatd aittw^T 

The Odd Conple. X0.I5 The Saturday Late CarmldueL SJ5 Safe of the Century. laiV ■ ■ \ 




the white mineworkers’ solidated until the current Coming out of 1974-75 earn- «o a2 SlSS 1 ? iSf^stewari iwc 


RADIO 1 247m *Wp < * Carnoustie. 7JH Liston to Les p a I'll TV A 

* - , 1500m. only lafeo aeoi, Scotland) VHF RAlilU 4 

«> Scorcsphnulc brtndcaat - Joins Radio I. 7J0 Sports Bert. 7J2 

Light 
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The takeover round 


•Y CHRISTOPHER HILL 


ONE point last year it 
cd as if unit trust manage- 
t rompanu** wore doomed to 
" unwanted ” shelf, but the 
k 'market’s revival has 
■ked off another round of 

vity. 

j about n fortnight’s time a 
pletely new unit trust group 
iuo to he launched (with 
e old faces in the manage- 
it team} and this week Aba- 
Arhuthnot has. acquired the 
* J ascot unit trusts. These 
e a total value of 
:mjf the total value of rbe 
irjied group £14 Jm. and the 
. sideration amounts -to 3$ per 
' : of assets. 

his is considerably mo-re 
i the L’3-3 per cent, which 
* ilall paid Tor London Wall 
■cr this year and part of 
payment is in new Arbuth- 
Latliam Ordinary shares — 
riving an increase of nearly 
‘*-r ec-nL in die merchant 
k's issued capital, 
ascot is one of the “wild” 
;is in the industry, haying 
>n launched in June 1970 by 
,1-hur Pickles, who may lay 
, claim to having started and 
' 1 more unit trust manage- 
lt groups than any man alive 
■ a ior to S & P and then Janus 
Jrayiom. Apart from Jascot 
/ a modi ry, none of the funds 

performed spectacularly, 
the attraction to Abacus 
-^jurtanot is that there is a 
ad range of funds and the 
uisition does provide instant 

wLh. 

loreover, the bank is still hot 
the takeover trail and is 
U-tn plating purchasing yet 
ihcr group (with £20m. in 
(1st in the not-too-distant 
.ire. It lias also been doing 
1 with the Easienytnd Inter- 
mnal Fund which it launched 
rly recently. This now 
mints 1 q half the value of 
• Abacus group and there are 
ns to bunch a parallel fund 
Jersey. 

•or Ihe unitholders there 
je.ir lo be advantages in the 
>vp. for the Jascot method of 
aiming a stockbroker to the 
r'-to-day managemcm of each 
id was never completely satis- 
:iory and Abacus Arbuihnot is 
»rl.v taking fund management 
riously— aiming to get its 
fids np to £n0m. over a com- 
omively short period. Unit- 
ildcrs (and Abacus Arhuthnot) 
'ey also he reassured that 
ihur Tickles is contracted to 
iy «n. They also get the 


benefit of Arbuthnot Latham’s 
long-standing connections in the 
Middle and Far East. 

The interesting question is 
why Arbuthnot Latham is so 
anxious to get into unit trust 
management when a stock 
market setback can decimate 
funds which have to be paid for 
with either good money or by 
dilution of equity. The reason 
is that the bank is hoping for a 
spin-off into other kinds of fund 
management, such, as pensions 
and overseas (Arab?) money 
and the unit trusts will be used 
as a showcase. What it appears 
to have found is that to attract 
money to manage, one has to 
have funds already under 
management and a track record. 

• GOLD 


After the 
sale 


AS FORECAST, the sale of 
gold bullion by the U.S. authori- 
ties on June 30 did not turn 
out to be such a fiasco as the 
previous sale on January 1 — 
when the world market for gold 
took a knock as a result of the 
distinct lack of enthusiasm in 
the U.S, for buying gotd. 

What the dealers in London 
are saying is that the success 
of the sale seems to put a floor 
to the gold price at around 
the U.S.$165 level, but that the 
domestic price of Krugerrands 
in the U.K. is distorted by the 
recent Government restrictions 
on the import of fresh supplies 
of coin. What they mean in 
effect is that more coins are 
appearing in the U.K. market 
than they believe ought to be 
about — implying that there is 
evidence of smuggling. 

But this does suggest that. 


given anything other than a 
completely restricted supply of 
Krugerrands, the premium 
(currently 10$ per cent) is a 
pretty delicate flower. This does 
not detract from gold in the 
shape of Krugerrands as a 
“ hedge ” investment, but it 
does underline the point that 
one is unlikely to make a for- 
tune o.ut of the metal over the 
next year. But one can never 
tell in these days of recurring 
currency crises and it is cer- 
tainly much better for gold to 
be considered as a conservative 
type of investment (which was 
always its traditional role) 
rather than to hold the centre 
of the stage as the panacea for 
all inflationary problems. 

• INVESTMENT trusts 

9 

Marketability 

VARIOUS small ripples have 
disturbed the tranquility of the 
investment trust pool in recent 
weeks, but they have not created 
any great excitement owing to 
the relative unmarketability of 
the trusts involved — for example 
the prospective merger between 
General Investors and Trustees 
and City and Gracechurch. 

With this in mind, it was 
interesting to hear this week 
that the investment trust expert 
of one major stockbroking firm 
is working on a snrvey of 
marketability in the investment 
trust field. And considering that 
unmar ketability is the principle 
reason why smaller trusts 
remain on high discounts to 
asset values, it should be valu- 
able — if only as a spur to more 
amalgamations and mergers. 
But the information will be 
difficult to gather for the jobbers 
are not exactly anxious to 
declare all on the subject. 


The case for gilts 


BY ERIC SHORT 

THE investment potential of 
gilt-edged stocks tends to be 
ignored by the private investor 
compared with those of the 
more glamorous media — 
equities, property bonds, etc. 
Yet opportunities arise in the 
gilt-edged sector from which in- 
vestors can profit — both in 
terms of income and capital — 
provided, as with all invest- 
ments. they have read the 
market correctly. 

Such an opportunity could be 
presenting itself in the gilt- 
edged market now following 
this week’s announcement by 
the Chancellor of proposed 
measures to combat inflation. 
This has brought an immediate 
positive reaction from the 
equity market, but the gilt- 
edged sector seems to-be await- 
ing details before deciding 
whicb way to move. It cannot 
completely ignore what is hap- 
pening to overseas interest rates 
and those in -the U.S. now 
appear to be rising again. 

Nevertheless, the long-term 
yield on gilts is at present about 
144 per cent Should the 
objectives of the Chancellor be 
achieved and inflation reduced 
to 10 per cent, -this year and to 
single figures next year, then 
investment in such gilts will 
bold out two advantages. 

The first is that it will give a 
real return of several percent- 
age points — a feature that has 
been absent from most forms of 
investment over the past two 
years. In such circumstances 
investors seeking income could 
consider long-term gilts as an 
investment. 

Second, it will gffer consider- 
able capital appreciation as the 
prices rise to adjust to the new 
conditions. The classical in- 
vestment strategy if interest 
rates are expected to fall is to 
invest as long as possible. 

But before investors rush into. 


War Loan, they should reflect on 
two factors. They must be 
certain that the proposed 
measures will achieve their 
objective and the gilt-edged 
stockbroking specialists are not 
by any means convinced that 
they will. If investors are satis- 
fied on this score, then they 
must decide whether these con- 
ditions would not produce 
higher capital appreciation 
from equity investments, 
especially over the short term. 

It must be remembered that 
gilt-edged holdings are only 
free of capital gains tax If held 
for over one year. Therefore 
over the short term, gilts lose 
this competitive edge compared 
with equity investment. • In- 
vestors seeking capital apprecia- 
tion in gilts have to take a 
longer-term view - to obtain 
maximum advantage. 

Investors who require more 
concrete evidence lhat interest 
rates are likely to fall can hedge 
their bets by investing short and 
awaiting further developments. 
The returns at this end of the 
market vary from 11 to 12* per 
cent, giving investors a reason- 
able return combined with 
freedom to manoeuvre. Higher 
returns can be found in the local 
authority sector rather than 
very short gilts. 

Otherwise, the attractions of 
low coupon gilts for the higher 
rate taxpayer remain — a sub- 
ject that has been touched upon 
In these columns before.' These 
stocks give investors the maxi- 
mum capital gains on a tax free 
basis if held for more than one 
year, giving attractive grossed- 
up rates of return. However, in- 
vestors could consider raising 
their sights from the short-dated 
to the medium-term gilts. 

Should interest rates fall 
these stocks will show more 
capital appreciation than the 
shorter term. If this does not 


happen, the stocks can be held 
in their own right on terms 
that are not much different 
from the longer dated stocks. 
The favourite stock is Trans- 
port 3 per cent 1978-88. Should 
interest rates remain unaltered, 
its price should rise steadily as 
it nears the redemption date. 
There are one or two other low 
coupon stocks m this term 
range — Treasury 5 per cent 
1986-89 and the two long-term 
low coupon stocks — Gas 3 per 
cent. 1990-95 and Funding 31 
per cent. 19994)4. 

Investors -have to decide how 
long or short they wish to in- 
vest. Whatever the circum- 
stances, however, the gilt-edged 
market is very complex and ex- 
pert advice is desirable before 
taking the plunge. But gilts 
should not be rejected out of 
hand as investment vehicles 
simply because they are " fixed- 
interest." 

Coats Patons 

NEXT FRIDAY is tbe day of 
the annual general meeting of 
Coats Patons when the crucial 
vote is taken on the adoption 
of the annual report and 
accounts. Tbe controversy over 
the company's decision not to 
pay a dividend, but to make a 
bonus issue, has been discussed 
in detail. What is important 
now is to consider the lessons 
to be learnt. On the company 
side, there is the need to give 
full explanations to all share- 
holders as to why certain 
courses of action are being 
taken and not to ignore the 
requirements of shareholders — 
many private holders needed 
income. Shareholders, for their 
part, must not let short term 
considerations blind them to the 
long term effects of decisions on 
the company. ■ 


Reactions to 
the package 


BY TERRY GARRETT 

THE SPEED with which Mr. 
Healey’s package was announced 
on Tuesday with the aim of 
reducing inflation to 10 per cent, 
by the end of next year, was 
obviously prompted by die -slide 
in sterling during the previous 
week. Although details are still 
sketchy, the initial reaction was 
favourable, with sterling closing 
at 27.8 per cent, below the 
December 1971 levels on Tues- 
day against 2S.9 per cent, on 
Monday. The Stock Market 
meanwhile staged a record 23.7 
points rise in the 39-share index. 

Since these initial reactions 
the market is now taking a more 
sober view. Talking to a num- 
ber of investment managers. It 
is plain that all are awaiting 
the details of the White Paper 
before committing themselves, 
but the major cause of concern 
is not about controls over indus- 
try but the stance .Ihe unions 
will take. But the consensus is 
that Mr. Healey's promise of 
action to check the rate - of price 
increases as inflation slows, 
holds few fears for the cor- 
porate sector. Basically It is 
thought that the Chancellor has 
seen the effects of putting too 
much strain on the liquidity of 
industry last year, and it seems 
unlikely that he will wish to 
revive such pressures. 

This impression is 
strengthened when one remem- 
bers the concessions to industry 
last November in the form of 
tax relief on stock appreciation. 
After a concession of that 
magnitude it is considered 
doubtful that he will reverse his 
thinking. But, the CKancellor 
will doubtless have to make 
some moves to contain price 


rises in order to balance the 
package in an attempt to win 
over the "left” 

Such moves might be in the 
form of stricter margin res- ' 
tra hits, which may be enough to 
appease critics of wage controls. 
However, this would have only a 
limited effect on the overall 
profitability of industry because 
.many companies are operating 
below the restricted margin 
level anyway, as the effects of 
recession bile into order books. 

Assessments of what these 
measures will mean to tbe mar- 
ket were tentative. A sideways 
movement over the next few 
months seemed the generally 
cautious forecast. There are 
even fewer indications for par- 
ticular sectors, bul one manager 
did make the point that if wage 
inflation drops to 10 per cent, 
there will be a profits boost to 
contractors who have built-in 
wage rises of 30 per cent, when 
tendering for contracts to be 
completed with the next year or 
so. 

As for the tightening of divi- 
dend restraint, this is basically 
taken as a bad move but views 
vary on how serious it is. Few 
would agree that we are now- 
back to P/Es a measurement of 
worth, but one manager at least 
reckoned that He was more 
worried about possible dividend 
cuts than the difference between 
a 10 and 124 per cenL increase. 
He also pointed out that many 
companies which wanted to 
raise their dividends beyond the 
limits were already doing so by 
means of rights issues; take- 
overs, etc. But other income 
fund managers reckoned that 
they now had to look harder for 
companies with existing high 
yields. 


Compound rate 


BY ERIC SHORT 

SOME INVESTORS are still a 
little confused as to exactly how' 
the repayment value -is calcu- 
lated on the retirement index- 
linked bonds and exactly bow it 
is related to inflation. The 
difficulty arises in combining 
consecutive annua] inflation 
rates into the equivalent rate 



• Put your money into our trust 
-ithas!27yearsof 
. Investment experience behind it 

VTith a Canlifc Unit Trustyou gain access to the management 
c.'iptTiVnceof the Canada Lift: Assurance Company. One of the 
world's cyvat i n vestment organisations currently managing more 
rhan *.. 600 , 000,000 for 500,000 people. 

C.inlifc funds enjoy day-to-day expert investment 
: n..nagcinvni.Tbcy give you a worthwhile sake la carefully chosen, 
..iHtndlr based compiinies.njc portfolios include' U.K. shares with , 
•• 1 .indicant overseas comings, and companies based abroad, thus 
. -Ji.-iinc opportunities to prosper both faun domestic and. 
v, vrlJwiik- developments. » 

Remember the prices of units and the income from them can 
7.0 down Jt- well as up and your investment should be regarded asa 
long term one. 

1 n vestment in real assets is, in our view, one of the best ways 
10 proi ov 1 vour capital against inflation in the long tum-Two foods 
ere available for yourinvu-irmcnr. * 

Canlifc General Fund -designed ro provide a bub nee 
between solid long-term capital growth and a reasonable income, 
and Csnlii'c Income Fund-designed to provide a good level of_ 
income now, with sound prospects tor long-term capital appreciation, 
Jloth fund-. have Distribution Units, for investors who 
require a halt yearly income, and. Accumulation "Unics, which provide 
for the automatic re-investment of in come- a convenient way to 
build up cipital. Units can also be acquired in exchange for your 
quoted securities. 

On the 2nd July the offer prices of distribution units and 

- estimated gross yields were: 

CANLIFE GENERAL 26 . fjp 4 .&% 

CANLIFE INCOME 24 . 3 P S-92% 
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over the five-year investment 
period. It is incorrect to add 
the rates together, yet some 
people tend to do this. 

The generally accepted defini- 
tion of the rate of ' inflation 
(although there are other 
measures) is the percentage 
change in the Retail Price Index 
1 -?PI> over a given period. It is 
this percentage change that is 
used 10 determine the repay 
mcqt value of tbe bonds. 

The level of the RPI in May, 
when the scheme was launched, 
was 134.5. If by next May it has 
increased to 161.4. then the infla- 
tion rate for the first year will 
have been 20 per cent. — the 
percentage rise from 134.5 ro 
161.4. If by the following May, 
the index stands at 215.2. the 
inflation rate for the second 
year will have risen to 33J per 
cent. — the percentage rise from 
161.4 to 215.2. But the inflation 
rate over the two years is 60 
per cent. — the percentage rise 
from 134.5 to 215.2 — not 53J per 
cent; 

This shows the compounding 
effect of successive rates and 
explains how. in ray article last 
week, the repayment value of a 
£10 bond after two years with 
successive inflation rates of 20 
per ceni. and 33$ per cent, 
becomes £16. Incidentally, a 
reader has pointed out that 
investors can obtain income 
from the scheme, the theme of 
Last week’s article, simply by 
taking out a £500 bond, cashing 
it on the first anniversary and 
reinvesting £500 while retaining 
the balance as income. 

• TERMINAL BONUSES 

Restoring the 
cuts 

INVESTORS IN traditional life 
policies were shaken earlier 
this .year when they discovered 
that terminal bonuses could be 
cut as well as increased. It 
brought home the point that if 
they are intended to reflect 
capital appreciation over the 
term of the policy then, when 
markets fall. 3S they did with 
a vengeance last year, so do 
bonus rates. 

Traditional life company 
actuaries tend to work on 
average rather than market 
values: therefore the cuts in 
bonus rates came well after the 
market fall and true to form 
the reaction by actuaries to the 
market recovery is similarly 
delayed. This week's announce- 
ment from Scottish Widows’, 
and Clerical. Medical and 
General, of a full restoration 
of the previous terminal bonus 
cuts, brings the known number 
of companies who have thus 
reacted to four, the others being 
Norwich Union and Irish Life. 

So investors in these com- 
panies with contracts about to 
mature will receive roughly the 
same as the amounts paid out 
on similar policies last year. 
But' what abonr tbe policy- 
holders whose contracts 
matured in the first six months 
of .the year? Only Scottish 
Widows’ has given them a 
thought. An ex gratia payment 
is to be made to such persons 
which will partially restore the 
shortfall on th'cir maturity 
values— a welcome and realistic 
move. Other life companies 
should take note.' 



Public Offer of 


al Westminsters 


Why an Extra Income Trust? 

This week a new unit trust from National 
Westminster joins the Group's existing range 
of four trusts. The Extra Income Trust with its 
relatively high estimated yield of €9 00% p.a. 
gross is designed to provide for the investor 
who requires a high level of income, 
and yet who still looks for a degree of capital 
appreciation. 

How will the Trust be managed? 

The investment management of the new Extra 
Income Trust will be conducted by the same 
panel of experts from the National Westminster 
Group and Commercial Union who success- 
fully manage the other four National 
Westminster trusts. All four of these trusts are 
amongst the top performing unit trusts over 
the last 1 2 months, and each has outperformed 
both the Unitholder Index and the FT All -Share 
Index overthe period from its launch to date - 
an outstanding management record. 

How will theTrust be invested? 

To meet the aim of providing investors with a 
high and progressively rising income, 
together with the prospect of reasonable . 
capital growth, the Managers will apply a 
three part investment strategy. 

The largest part of the portfolio will go into the 
shares of good quality major U.K. companies. 


Estimated yield 

i0 




p.a. gross j 


These shares will provide some income- but 
more importantly they should provide capital 
growth, together with increasing income over 
5ie long-term. 

Initially about one fifth of the portfolio will be 
invested in preference shares in order to 
provide a dependable level of high income. 
The balance of the fund will be invested in 
smaller companies which offer a high yield, and 
whose shares are readily marketable.- 

Why launch tbe new Trust now? 

However skilful and knowledgable the ■ 
investment managers may be, they can never 
guarantee that any particular moment will 
prove the ideal one to start a unit trust : unit 
trusts are invested in shares, and share prices 
fluctuate - often unpredictably. 


^3/ Offer of National Westminster 


I 

I 

I 

l 

fl 

E 

B 


€* Extra Income Units at 50 peach 

- -i -_i ■ — ■ .. i.u.i pc ocm .. . i ■ 


Estimated gross sunns yield £S*OOTa pa. (Jnis is equivalent to a net yield of £5-85% pj. J. 

Send to: National Westminster Bank Limited, New Issues Dept., PO Box 79, Drapers Gardens, 
12 Throgmorton A venue, London EC2P2BD. Telephone enquiries: 01-606 6060 extension 2473 

I wish lo buy fZSESc'tS) 


I enclose a remittance far 


National Wasuninster Extra Income Units 
(The minimum initial investment is 400 units) 
payable to National Westminster Bank 
Limited. {Offer closes 18 July 1 975*) 


HcthewtoUttaemieWa— a et eHnwaw^ j — I 

WaehUWfc of Thg Share Endnote 
Hu wtUcb oMtis tim-sod a means of swhdi- j 
lap ton stuns u> imlaKcsisoUteutttfiKaniL I 


Foresee tee only 



ForysvaiiWme* 

Somme: Mr./MaJUtM 

Units 

Cons 

Fail first named] 

400 

BOO 

1,000 

ZMO 

iruno 

COO^ 

C2SO 

Address 

C500 

£1.000 

QlOOO 



limlwt nr floixwiiHtsih* laHKast.if ffjm arrant z) naidemetiKMrthar teinrorto. ( II you me unaMc tn make iMi 

dwliniion li ano-jld SiedeMsC and :(w lone lodged imoucn yoar bant. siocaxoKeioi aofleiiorj /am orcrtfK *&eet 18. 

SWratuia W) Dele . 

a. NoiiCBsiwSmi^ITJ UnCTius: Memffu LHWed ie;««edtaEngpi<.Na.a073tO.Re9Meredbuiee‘4t Lntibuiy, London EC2P2BP. 



The price of units and the income from them 
can go down as well as up. 

A unit trust should always, therefore, be 
regarded as a long-term investment. The 
Managers do consider, however, that there are 
a number of reasons why the present may prove 
to be a favourable time to start an investment. 

The country undeniably faces severe economic 
problems -but there are now indications that 
the Government intend taking firmer action to 
check the wage/price inflationary spiral. At the 
same time it would appear that the country's 
balance of payments situation has begun to 
improve. 

And underlying these promising indications 
is the fact that the general level of share 
prices is very substantially below the levels 
seen in 1 968 and 7 972 -andso there is con- 
siderable scope for Stock Market improvement 
overthe long term. 

Howdo you invest in theTrust? 

As this is the first public offer of Extra Income 
Units, they are available at the issue price of 
50p. The minimum initial investment is 400 
units and the price is fixed until 18 July 1975. 
To invest you simply need to return your 
cheque with the application form below or 
take it into any branch of National Westminster 
Bank. 

Additional information: 

Applications will not be acknowledged, but certificates Will 
be issued on or before 29 August 7975. 

Distributions of income aie made half yearly on 1 December and 
1 June. Investments made now will qualify for the first distribution 
of approximately months income on 1 December 1 975, 

If you wish, you can buy units through your own bank, stockbroker, 
solid tor or ac counMAL 

After the close of this offer units can always be bought at the 
prevailing offer price. The ament offer and bid prices are published 
daily in the press. To sell units simply return your certificate!-) duly 
endorsed, and you will receive the cash value in a few days. 

The offer price of units includes a preliminary charge of 5% and 
allows for commission to approved agents of 1 i%. Thereafter, a 
half-yearly charge of 1 8-75p < plus VAT) for each £1 00 value of 
the trust fund will be deducted from the gross income of the trust 
to cover administration costs. Reductions in the initial charge are 
available for large purchases. 

The management company is National Westminster UnrtTrust 
Managers Limited. 

. Directors: Sir John Prideaux OBE, Chairman ; K H Allen ; 

R W Anstice ; J A F Binny ; J F G Emms : P J Jacobs : W Johnston ; 

T McMillan ; G P L Pickering ; F E P Sandilands CBE. 

National Westminster UniTnist Managers Limited is a member cf 
the Association of Unit Trust Managers. 

The trustee is Royal Exchange Assurance 
This is a 'wider-iange' trustee investment. 

-This offer is not available to residents of the Republic Of Ireland. 
•Should the Manages’ current selling price for units vary by more 
then 2~% from the offer price, the offer may be closed early. 
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and the family 


Insurance 


A transfer of registers 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. AH inquiries will be 
answered bit post as soon 
passible. 


as 


1 refer to your reply headed 
an Australian resident's tax on 
June 1. X am a UJK. resident 
and hold shares registered in 
Australia In the name of 
nominees and have been 
advised that these could be 
transferred to my name on 
the London register, but that 

2 per cent stamp duty would 
have to be paid. Do I 
understand from your reply 
that the investment currency 
premium might also have to 
be paid? 

Our published answer was not 
intended to imply that a UJC. 
resident would be required by 
exchange control restrictions to 
purchase investment currency in 
connection with the transfer of 
shares from an Australian regis- 
ter to a UJC. register. It is 
difficult to avoid all ambiguity in 
necessarily brief answers. 

Zf your Australian dividends 
have hitherto been collected 
without deduction of UJC. tax, 
and have consequently been the 
subject of Schedule D Case V 
assessments on the preceding- 
year basis, the deduction of UJC 
tax by tiie U.K. paying agents 
from dividends paid after the 
transfer will probably necessi- 
tate the revision of one or two 
years* assessments. Section 


124(2) of the Taxes Act pro- following the passing of the the warding of section 122(1) of Is what matters, and that 
vides that '‘where Income in Finance Act’ 1975 which con- the Income and Corporation ownership of the flat# certainly 
respect of which a person has tained provisions (Sch. 2, paras Taxes Act 1970 {as amended by $f It Is let, is not relevant, 
previously been charged or 12 and 17) to charge the gain the Finance Act 1974) which, so Do yon not agree? 
chargeable to income tax under on life annuity contracts at the far as is relevant, reads: “ . . . .Section*' 50 of the Income and 
Case IV or V of Schedule D basic rate (in addition io the income tax chargeable under Corporation Taxes Act 1970 
becomes at any time chargeable charge at the higher rates plus Case IV or V of schedule D shall (formerly section n of the 
.to income tax by" deduction Investment income surcharge, or be computed on the full amount Finance Act 1956) provides that 
under the provisions of Sec- surtax up to 1972-73, which al- of the income arsing in' the year the question of a person s resi- 
tien 159 .. . (the cessation pro- ready applied, if appropriate, to preceding the year of assess- deuce shall be derided without 
visions) shall apply as if the gains made on contracts made merit, whether 'the. income has regard to a place of abode ma in- 
security or possession were a after March 19, 1965). However, been or will be received in the tamed for his use In the U^K. 

source of income which he the charge to basic rate tax is - UJfC or not. ■ -f where he goes abroad to wore 

ceased to possess at that time.” only imposed on gains arising Foreign pensions are charge- full-time in a trade, profession. 
You should therefore mention from contracts made after able under Case V and so the vocation, office or employment 
the transfer in the section of March 26, 1974,- and to this assessment for 1974-75. the first and no part of the tirade etc.. Is 
your tax return beaded “Alter- respect our reply was mislead- year for which the new rules earned on in the U.K, (except 
ations in untaxed income." ing as the inquirer was con- apply, ' will normally be on that in the case or an employ- 

al though this is not generally ceraed with contracts made income arising in 1973-74 — meat any duties which are 

made clear in the notes which before that time. 'which is not, of course, to say merely incidental to the duties 


accompany return forms. 


Tax position of 
an annuity 


amount assessable in 1974-75. 


Referring to your reply of . 
March 15 headed Tax Position 
of an Annuity, I myself bought 
some similar bonds in 1971 
and was assured by the issuing 


Pension from 
abroad 

In your reply under the heading SttttUS -Oj ft 
Pensions from Germany m , 

(March 15) you state that “ it VlSltO? 
is confirmed that the amounts 
of overseas pensions arising 
up to April 1974 can now be 
remitted, without their being 


that the pension arising in 1973- performed outside the UJC. can 
74 is taxable but only that it is be ignored), 
taken as the measure of the However, If a person, goes 


company that no income tax was subject to UJL tax.” Can yon 


payable on the proceeds, 
though it could be liable to 
surtax. Was this not correct? 


say who confirms thlaas I 
understood the point is 
disputed? 


I refer to your reply of March 1 
In which you stated that 
ownership of a flat in the UJC. 
could affect 'the residential 
Status of a person who visited 
-this country. My Impression Is 
that what matters Is the length 


Our reply stated the position Our interpretation is based- on' and frequency of visits which 


abroad permanently other than 
for the above purposes ajod has 
accommodation (for example a 
house or apartment) : available 
for his use is the UJC he is 
regarded as resident in any tax 
year in which he sets foot ux the 
U.K. and as remaining 
ordinarily resident if he comes 
here is most years- (paragraph 
20 of leaflet UC2Q issued by the 
Inland Revenue). 

The question of whether 
accommodation is “ available ” is 
a question of fact. 


Wife’s earnings taxation 


Coold you let me know at 
what total income figure it 
is advantageous for a married 
couple to be taxed separately, 
that Is the wife's earnings 
taxed as if she wore a single 
person. 

My husband now earns around 
£4,680, and my 'salary has been 
increased to £4,300. Apart 
from this we have building 
society interest payable to os 
of around £100 yearly, and I 
have some few dividends of 
about £50 per year. We 
have no children or other 
dependants. 

My husband is due to retire 
at age 60{ if he wishes a year 
from now. viz. June. 1976. 

Can this agreement, if we 
desire, be revoked immediately 
we wish? 


There is no universal rule of 
thumb to determine quickly 


whether separate taxation of a 
wife’s earnings will be advan- 
tageous. The only safe rule is 
to estimate the potential tax 
liabilities both ways before 
each tax year starts, and 'to 
remember to do the calculations 
again as soon as possible after 
the tax year is over and the 
actual figures of income, etc. 
are known. You are only 
allowed six months (that is up 
to October) is which to revoke 
as election made for the pre- 
vious year, or to make a retro- 
spective election if you 
originally decided not to. For 
1974-75 therefore, you could 
make an election at any time up 
to (Sunday) October 5, but 
notice of election must actually 
be in the tax inspector's hands 
by that date. For the current 
year 1975-76, you can make an 
election as soon as you wish, 
and you will be able to revoke 


it at any time up to October 5, 
1976. Notice of election has to 
be given on a special form 
(form 14), which must be signed 
by both your husband and your- 
self ; similarly, notice of 
revocation (on form 14-1) 
requires both signatures. The 
Revenue have power to accept 
late notices of election or 
revocation, in special circum- 
stances. 

We take it that neither of you 
is paying life insurance 
premiums or has outgoings such 
as mortgage interest, payments 
under deed of covenant, etc. If 
this assumption is wrong, it may 
Invalidate the following advice. 
On the basis of your figures (and 
assuming that you joint total 
investment income is £150 net 
receivable), the effect of an' 
election for separate. taxation of 
wife's earnings for 1975*76 
would be as follows : 


Wife’s salary 

Husband's salary 

UJC. dividends (wife) 

7-13thfi tax credit 

Building society interest 

7-13ths notional tax 

Without 

election 

4,300 

4,680 

so. 

27 

100 

53 

With an electa, 
husband wife 
4,300 

4,680 

50 

27 

100 

53 


9^10 

4,910 4.300 

Less: Personal allowances- 

1.630 

675 675 


£7,580 

£4235 £3,625 

Tax at basic rate: 


. . i 

35 per cent on first £4,500 ... 

• 1J575 

£1,482 ^U69j 

.Tax at higher rates: - ] 

40 per cent on £ 500 

200 


45 per cent oh £1,000 

450 


50 per cent, on £1,000 

500 


55 peir cent on £ 5S0 

319 


- 

£3,044 

£2,751 


You should dearly make an election for the current year 1975-76 
(remembering to check the actual figures after the year is over), 
and also check your position for 1974-75 to see whether an 
election should be made for that year (before October 5). An 
explanatory leaflet (£R13) is obtainable from most tax inspectors' 
offices. 


Freedom of choice 


BY JOHN PHILIP 


IN THIS age of consumer pro* choice which, to the long run, few pence per cent of ; 
lection it is almost axiomatic might weU proride very much This is true not ju 
that anything that deprives the -the same distribution of risks, realms of luufiehtfd 
citizen of his freedom of choice In theory,. The borrower who but of rirtualiy every .* 
is not just - questionable, b at nominates his Own alternative business, even motor to: 
almost certainly undesirabler if insurer might find his choice The policyholder does 
not positively reprehensible: rejected, od one or more of degree of goodwill wW 
and anyone who, for whatever the /allowing grounds — that the creases with the years, w** 
reason seeks to restrict that cover provided falls short , of neighbour . who chops-' 
freedom must now very much be that afforded by the society’s changes may we n find 
under attack from the Office named insurers, that the society Ibbutms far, less sympai 
of Fair Trading. . considers -the borrower’s in* that part of his claim, 

In the insurance field for as surers unlikely to provide an Js at fringe of Ms PWij 

ioog as any of us can recall, it adequate service, or that the .“J** “** = 1 

has been oastanaiy tor a buffid- borrower’s insurers tnfl not ^ 

ing society, when making a undertake to cover the society 

bouse purchase loan, to require if the borrower fails to pay the aot "J row f** 3 ; : • 

the borrower to protect his premium. r as the ouilding^aid 

property by; a potocy written in But in fact these grounds of $^,=z I 1 Tf?t««,5J ,0rl:OT J ers 
the joint names of society and rejection seem hardly likely to **®o 

borrower, and purchased from be raised. The basic cover in CQm P 

an insurer specified by the which the building societies are JJJ* ^ ^f™ *?** ™ 

society. vitally interested is common to ^ „ 

a wide range of home buildings 

Convenience policies and it is only the ™ t i^?SS?f 8 s * 5 0 V C3r ' 4 

One justification tor this afti- ***** that «• Cerent of Income from the^rrow* 

de.Jws been administrative from his life asaanfi 

nvenience — isbat each society . premium from the interest; 

has been able to ensure the con- Though quality of service is Ms loan, and - from his bn 

tmoance of the many thousands variable both from underwriting premium- - , 

of policies that protect its in- and claims handling aspects, I I think it must be aereed ij 
vestments, much more simply doubt that any well established ^ praetlCe ^ the eoamm 
than if they were spread over insurer would be rejected on insurance companies is of rtfl 
the whole of the insurance the grounds of inadequate ser- a different dunct** tk.J * 

vice: 


whole of toe insurance toe grounds oi inadequate an* a different character than 1 
market * , rice: certainly if this should Jot the building societies-!! 

Another, and you might be happen the insurers, would need company wearing its investor 
■forgiven for thinking perhaps to take a good hard look at ^ ^ • 

a more cogesst reason, has been their organisation and methods damaged or destroyed bv -' 

. rates . Finally, the majority of peril, it has absffi 

ave ob- insurers are , JZSPfflS security, a fact which must 


the special commission 

■tiMt buildiing societies' have w ««««» ***-» — « — security, a fan which mustfe 

tallied from insurers in ex- building societies undertakings ^ policyholder greater 
change for placing a volume of when those societies direct bust- of M ^n. .. 

business with them and which ness to uiem, so why not in there is no co mmiss ion aauael 
in rimes -of .financial strain respect of an individual policy- ^ 

have bad some small influence holder’s business? charge ofundoe influence e 

the interest rates the However, these are but reeom- be based. So I do noV think 
societies have charged their mendations of the BSA, which follows from the USA's agn 
borrower. individual members can adopt ment that the present praotf 

For some while the Office or ignore as they wish: and of composite insurance co 
of Fair Trading has been di$- though we must expect all mem- panies will be changed. ?. 
cussing this practice with the h*rs of th® BSA to fall into ~ 

Building Societies Association, tine, it may . be some while Tenancies 
and in May the BSA announced before the new rules are effec- 

that it was recommending to its tlve countrywide. The real con- As I said a few weeks 
members that they should now stramt of course lies iir the there is no standard forar - 
offer the borrower a choice of ^mate power ef the Director te nancy agreement in 5 
at least three insurers, and that ^ Trading by regulation country, though in many le^ 
if the borrower wishes he can *“ ® b J? e belies to do there art . clauses requiring,* 
propose yet another insurer, ? hat ^ey have now agreed to tenant to insure, perhaps: 
not being one nominated by the *> voluntarfly— and it is the Jtonr names, perhaps wltfc. 
society spirit of that agreement rather specified insurer or ,onIjr T .i. 

, 1U . . , than the strict letter on which insurer of the landlord's c&ofc 

In fact, this ls . not sudj f they will be judged. ’ In this sphere the Office of^ Fli 

peat concession by the BSA The new agreement does not Trading cannot hope to W 
for most building societies have mean that the host of existing much impact for there iai 'l 
always had a panel of mspers, building society borrowers can too many landlords, 
and directed borrowers’ insur- think about changing insurers If this aspect of the fosuran 
ances either in rotation or by a t the next renewal — for the clauses in tenancy agreements 
some other predetermined selec- BSA’s agreement applies to new to be changed, seemingly itwi 


tion system: to name three mortgages. But even if they have to be by legislation if it 
rather than — ,j - -* -« -• - • - — - 


insurers rather than one in- .could, a change of insurer is to be effective^ Mftintime -Urn- 
surer will merely replace that not lightly to be made and cer- lords should, T think. heeiLti 

Kplprtlnn hnn-YMUPW -rattAnm r - , .. . . IV „ ' 


selection by borrowers* random tainly not for the saving of a writ ing on the wall. 

.r^Irr.lC- -"—A. I".”- -’’-V. '■ ' ."-Sim mZm 


CAREERS AND EDUCATION 


Why Farmer Mick tries 


to 


SllPPTl ifitP By llay Dafter 

ACO gT.Mw wT, TWO CONTINENTAL universi- 

..... , ... f ties are among institutions tak- 

ing part in a new series of. joint 
research projects with ICL 
The projects are designed to 
extend knowledge in fonda- 
1 mental research, of - joint 

is He arrived in 1946 and -spent riding board and lodging for into it for the past quarter sch * me f involving both ICI and 
for me.” said Mick the next couple of years moving tourists and running a cut-price century. One factor in this is eventually ^place ’the post 

T doctoral research fellowships 

, . . . - - , - - — — — - — — w i my wbidi have been supported by 

to buy his own farm. He has ing coal-mining, but he lived to the extent that they were daughter, what good does it do ICI for the past 30 years. (The 

spent it now, honest truth, every overwhelmingly by his wits, offered £6.000 for it Wanting putting my heart and soul -in It?” last series of fellowships were 

penny; and he spends eveiy which his wartime experiences more scope for expansion, they Another and more immediate awarded this year to 
penny of his wages every week, had qualified him superbly to sold and bought for £7,000 the cause of Mick’s present attefonts ac a^ emics -l 

I say he is right. What is it do. After a while he decided nucleus of their present farm to sleep in until 7 30 a.m, dr so Seven joint projects have been 

worth saving for any more, to go to America and travelled at Monckton Wyld. is «, p Dripp nf ' jlt . 

boy?" t0 Southampton intending to The couple's journey back decessor at Monckton' ' 

The message, spoken In an cross the Atlantic as a seaman from Wales bore no resemblance milked only 15 cows, 

accent best described as and jump ship on arrival. to their going. They travelled gradually expanded his 

Slavonic Welsh, was surprising. in a special train of 12 cpaches herd until he waa milki 

It came from a short powerful Money gone filled with livestock and equip- This obliged him not ol 

man who,- with his new wife in ment Mick, with a bit of typic- set his clock by the twice _ 

the early 1950s, worked day and “There were plenty of jobs ally astute dealing, had managed milking but also to buy an Lifege University, one of the 

night over seven years accum- for Poles on ships going to to charter the train from British annual 45 tons of fertiliser Continental institutions taking 

mutating £1,100 to start their India and Australia, but none Rail for £115. whose price has risen, he.' said, in the joint ventures, is 

first farm. It was also significant on ships going to America, you Over the 17 years since, he has over the past 15 years from £350 looking at fundamental aspects 

ivried whMtiimr son ^ tn* of new nigh pcrformance poly- 


ICI backs 
more 
university 
research 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


TAKE 

working 


THE BOY who 


Janssen may open U.K. research unit 




JANSSEN Ph&rmacenfica, part vote was considered to be a posi- basis than research done in 
of the Johnson ana Johnson tive factor, a decision would be other countries,” Dr. “ 
group, may establish /a research postponed , until the economic said, 
unit in the UJC, provided, the climate (in particular inflation) 


— > "» » MM 4 KII UMldUIIU / J —a . — . r 

economic climate improves. became more settled. The avail- 

Dr. Paul Janssen, the Belgium w^MOtiiw^ronsIderattan 11 ^ **** estabUshment of a matketin [ . 
moan vs director of research. consia “rauon. rnmnanv .Tnncc^n PhimuM *4 


. janctsff i i 


company's director of research, w ^f T “ 0 * < | ? company. Janssen Pba««4«« 
said that the U.K. was likely to taw J“ e tical at Marlow, Buckingha 


said that the U.K. was Ukely to tpw *“ c thV L tlcal at Marlow, BuckinghamT''-r 

be the next location for new re- ? eresL Tbe of research jjure. It employs some 100 ] 

search facilities. The company 's probably higher than else- I 
’ ». — «-> — . — - -- whwrfi Furthermore; the **”- '”*** ~~ v — ~ —*•»*»■ *-•» -» 


23 


accepted this, year including 
iV'T research Into novel methods of 
'T 1 ® controlling insect behaviour by 
iCk chemosensory communication, 
fairy This scheme is being undertaken 
85. at Southampton University 
to conjunction with IGFs Plant Pro- 
laily tection division. 


in the sense that this farmer’s see. 


All the Poles wanted to carried on wheeling and dealing, to £2.500 a. ton. i moH „ ™ 

changed attitude to saving and go thereand had the same idea adding to land, animals and Yet tor each of the 96,000 1 S^te“StJ^Europ^the 

of milk a -year; that) group's palnr and plastics divi- 
sions and the corporate 1a bora- 



shortage of milk. 


tory-, all 
volved. 


of whom will be in- 


A struggle 


Utrecht University is teaming 
up with Id's organics division 
on research into dispersion 
stability in polar organic 
liquids. 


Barriers down 

The joint projects were started 


dairy cattle were - pro- 

he was receiving only 

would have to put our names on 0 f his livestock allowed” him *bout~30p on average, 
the proper list : because there only an hour or two of sleep, A few. weeks ago he finally 
? 1 111117 dothed * at *ny one time, decided - he could no longer 
Mick can tell you of half « £« wer I agord^to wo^ m ton. 85 

dozen other farm-owners within just kept going around trying individualistic . Qf fhFn1 . fQr s iauphter and he 

a few miles radius of his fields to get a ship until all my money His business methods have says that no matter how much 
^■h 1,16 T ^ orset ^ evo “ was gone and I had to- go to been highly individualistic, conr- Incentive might be offered for 

who — like himself — are the employment exchange.’ forming only to the unwritten him to- return to dairy cattle . 

currently disciplining t hem - At the exchange he was told countryside code which permits next year,, he simply could not I last year when five schemes were 

solves to a couple ot extra a farmer close to one person to outwit another achieve . more than about a I approved. ICI contributed some 

hours in bed of a morning, inis Southampton wanted a man provided that this does not third of his former production. ! as ? V ear a further 
is a bn of a struggle lor him w jj 0 eouid milk cows- Mick transgress a basic rule of co- And half-a-dozen near neigh- 

m particular, because he lost couldn’t But he said he could operation. A few hours help in hours have done likewise, 

the habit of relaxation m boy- although his new employer the evening from a smallholder . 

ht ” d l .. , _ soon found him out, he was is remembered and repaid with Afo future 

A farming career was the last allowed to stay to the job pro- some bales of hay or . the loan. ^ ■ 

thing that would have been pre- he worked hard and of machinery. Any bit of strop- ' . vw 

dieted for him when he was learned fast. As a result he piness is also remembered 100. head of beef cattle as well joint projects, 
boro, the son of a police official, he had a natural bent against the day when that, too, as his sheep, pigs, horses and t> P Tkmalff Worm* Tri'c 

Hitter^ nd i^aS«L S for farmwork and, mawying, set can be repaid in ktod. This tit- crops. Farming these will still academic relations advSer. sid 

nsuer s invasion, i+yearoitt himself the target of a farm far-tatting approach is applied b* a tod! time job, but wili that while the Fellowships 

Mick decided with a group of of his own. equally to farmers, other trades- demand less labour ' than the carried much prestige, and 

other youths to flee the country Seven years later he got the folk, “ retired people come from berd did, although he is attracted the cream of talent, 
and, after becoming separated chance of buying for £3,000 a London,” and- locals in general ending against a personal there was very little direct con- 
from his friends, found himself ^ j n mid-Wales. When the including officials. ' shortage of milk by keeping a I W ldl 

fighting with Titos partisans in mortgage was arranged and the “I cuss them and when Tve c0U P Ie of «ws for family use. SeSiti£ U0WS 

Yugoslavia. iritial fees were paid, his £1,100 a- mind, show what I ran do to Admittedly toe change means ^ th. 

From there he and a number savings were down to £350. He them, hut, after, we’re usually he is now going backward in- other bamT are 
of fellow Poles were eventually bought an old^tractor and good friends,” Mick said. “We stead -of foiirardTbut he ?Sm^rollqb^atira Inarch 

transferred by submarine to trriler. loaded this with wife agree to help where it suits, you intends to enjoy "the one as and close involvement of ICI per 

join a Polish brigade fighting m and ail their movable posses* see, and get on with our own much as he did- toe other. The sonnel," he said. “ Our wain 

Italy. war over, he was sions and drove it at five miles business." only sad. thing f OT hjni,. h e criterion is that there should be 

scat to Austria. There, in spite an hour to their new home in While continuing to enjoy added, was that he could not considerable mutual interest in 

of pressure to return to his Cardiganshire. The journey these complex dealings, how- see any future youngsters get- 1116 

homeland, he determined to took a week. ever, he and his wife have lately ting similar enjoyment in the 


ng i 

[ year. In 1976 the figure is Ukely 
( to be about £120,000. 

Eventually, -when the feilow- 
j5hip scheme has worked itself 
w.nt- T+ii, v— . . I through, more than £150,000 a 

l s » a PPC°rimateIy j year will he contributed to toe 


take up his right as a Pole who years or become convinced that farming same way^ “ It’s impossible, (rer nm ^ 


had fought for the Allies and so. Mick and his wife farmed is no longer worth the sheer you see. There’s no career to I sSosu' 


come to England. 


_ Tj.a, tn MrUUMW? 

and earned extra money by pro* hard work which they have put farm-owning here any more.” 


bad been considering the expan- 'J^ere. Furthermore, the evi- The. group, which started as 
sion “ for a long time.” dence of pharmaceutical re- pure research organisation, 1 & 

™,. • .. wr , • search done to toe UJC is more pects that 9500m. worth of 'r 

wnue tne referendum readily accepted <to a world-wide products will be sold this ye* 


F.T .-ACTUARIES SHARE INDICES 

QUARTERLY VALUATION 


The market capitalisation of the subjections of the FX-Actaarfe:^. 
share indices as at June 30, 1975 expressed below in millions, of pounds am.’ ’ 
as a percentage of the All-Share index. Similar figures are also provided, jfa. 
the two preceding quarters. These valuations are published- quarterly 
are made by Extel Communications (Exchange Telegraph Grouu) onanLBtM 5 
370 computer. . .. \ Z z f 


EQUITY GROUPS 


GROUPS & SURJECTIONS 

(Pigoraa [a pareucheaoB denote number ol etocksl 


CAPITAL GOODS GROUP (181) 

Building Materials (30) 

Contracting and Construction (23) .. 

Electricals (16) 

Engineering (Heavy) (13) ... 
Engineering (General) (65) ... 
Machine and Other Tools (11) 
Miscellaneous (23) 


CONSUMER GOODS 
(DURABLES) GROUP (59) ... 

Lt Electronics, Radio and TV (15) 

Household Goods (15) 

Motors and Distributors (29) ... 


is 


to 


30 


CONSUMER GOODS 
(NON-DURARLE) GROUP (164) .. 

Breweries (16) 

Wines and Spirits (8) ... 
Entertainment and Catering (16) .. 

Food Manufacturing (22) 

Food Retailing (16) ... 

Newspapers and Publishing (15) .. 

Packaging and Paper (IS) 

Stores (30) 

Textiles (19) » .. 

Tobacco (3) 

Tow a nd Games (6) 

OTHER GROUPS (92) 

Chemicals (25) 

Office Equipment (10) ... ... • ... 

Shipping (11) ... 

Miscellaneous (unclassified) (46) ... 
INDUSTRIAL GROUP (496 SHARES) 
Oils (4) 


31 


500 SHARE INDEX 


Mmrfcet • 
CKpliwllaulan 

MM 

Jnnc 30. 1975 
(£mj. 

of\n 

■ban 

UnkM • 

JLn 

■hue. 

index 

M W 

Ifaxcb 27, 1916 

(8m.j 

4,108.1 

13.78 

3.802.8 

14.04 

774.5 

2.60 

761,5 

2.81- 

417.8 

1.40 

406.6 . 

1^0 

1,006.8 

3.38 

956.3 

3.46 

161.1 

. 0.81 

137.1 

0.61 

1,53a 3 

450 

1,187.0 

4.38 

S3.3 

0.18 

48.0 • 

0.18 

361JS - 

lStl 

. 325.8 

lio 

045.4 

. 3.18 

912.2 

a^7 

4 8L6 

1.68 

472n - 

1.75 

141^ 

0.48 

‘ 144.1 

0.66 

- 322.1 

1.08 

296.1 

1.09 

6.6614 

80.10 

8,136.0 

.30.03 

979.7 . 

3.29 

011.1 

3-36 

530.9 

1-78 

440^ 

SM 

818.1 

1.74 

440.1 

1.6B 

1.584.7 

6-30 

1.306.1 

6.15 

680.4 

2.01 

603.8 

&85 

1880 

0.61 

186.7 

0.69 

■ 295.4 

one 

847J 

0.91 

gJB3.4 

7.40 

. 2-319.7 

.8,19 

664.1 

130 

sosn 

1,86 

tsas^ 

4.12 

1.163.1 

4^9 

27.3 

0.00 

27 JO 

0-11 

B.578J8 

£68 

. 8J207.8 - 

0JS7 

4i7n 

T.40 

447.8 ' 

1M 

408.4 

1-37 

426^ 

L87 

1.482.7 ' 

4ns 

i.sns ■■ 

ELOfl 

lAtoen 

62 AB 

17,370.6 . 

64.12 


i2ns 

-2.607.0 

.Bia- . 
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34 


56 


36 
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39 


40 


41 


FINANCIAL GROUP (100) ... 

‘ Banks (6) 

Discount Houses (9) 

Hire Purchase (5) 

Insurance (Life) (9) ... 

Insurance (Composite) (7) ... ... 

Insurance (Brokers) (S) 

Merchant Basks, Issuing Houses (19) 
Property (32) ... 

Miscellaneous (5) ... 


gg, 193.1 1 74JM j 10,077.6 J.7B.74 


4g | investmerlt Trust Group (50) ... - ...i 


43 I ALL-SHARE INDEX (650 SHARES)! 


6,601.6 

18.99 

B4S8.fi • 

2008 

■2,887.6 . 

L618J 

644 

1.475.7 ' 

8.45 

7B6 J ■ 

78^ 

0,26 

• - 83J ■ • 

OJU 

• • AS.O- 

66.1 

0.82 

9lJ 

0^4- 

aaj . 

689.4 

£.11 

663,7 

8.05 

.206.4 " 

j.626,9 

6.U 

L36B.4 

8.05 

.740.1 

947 Jt 

QMZ 

213.3 . 

0.79 

108.4. ' 

400.4 

uo 

432.4 

2.60 

1008 

2,019.7 

3.« 

1.143A . 

4j2 

686.8 

65.4 . 

OJtZ 

658 

OJW 


taau 

6.48 | 

1.6743V " 

6.18 

967 JO- 

29,765 JB J. 100 

27,090.3 - 

100 i 

24,839 j9 
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bargain basement models 

< JAMES ENSOR 

iRT) S DECISION to Introduce unequivocally that the main success of cars, particularly ini' 

. 5 wee * economy version of reason why people are buying ports, in this price and size 
■ Escort, reviving the Popular imported cars -is because of bracket which has persuaded 
me. is a courageous one. The their prices. The advantages Ford to take its ** calculated 
mag ins director, Mr. Terry which British cars offered in gamble” with tbe Escort 
. • skelt. described jt to dealers value for money, just a year ago, popular 

. a gamble, though privately have been seriously eroded as Fiat ^ been M to ^ 
prefers to talk of a calculated British ^ wage costs have mounted advaQtage of ^ affiliations in 
.k. Whatever the phraseology. £aster ^an German or ^ ^ 6iexn Euxope> 

wever, « is clear that Ford Japanese. by marketing Spanish and 

II lose out on the move unless More fundamentally, however, Polish versions of its obsolete 
U1 sales of Escorts increase by there is a clear indication that designs at very low prices. Thus, 
least a quarter during the British motorists are deterred the rear-engined SEAT 850 is 
2 -days at the end of the year* from buying cars because of the quile a fag^n. af fggg ft* ti, ose 
For the Escort Popular is not P rices for h^th domestic wbo do not mind its high noise 

stripped out car The most 2 nd J"® - mode L s ' Ne I er levels. 

has the difference between the 

' , trade-in value of a three-year The Russians, selling a 

.° de *1? USe . * car and the price of new slightly tougher ,and cruder 
i he . renJ0V ®* replacement been so large. Fiat 124 as the Lada at the 
me sound-deadening matenm To-day. it is the purchase price bargain price of £1,099 and the 

m T 1 e f n .f € . ntatt - biac * rather than the cost of fuel — Poles, selling a version of the 

• stead of chrome trim. even at 72p a gallon — .which Fiat 125 at £1,249, have been 

It is a commentary on the eco- is governing most people’s de- able to set prices which make 
imjcs of motor manufacturing cisions whether or hot to buy their modern replacements the 

-day that these changes, which a car and which car to boy. Fiat 131 and 132 seem expen- 

ere the most that Ford thought In a -highly competitive busi- sive b * contrast 
;C J“^ C ,2!?^ ness, manufacturers are being a more interesting develop- 

• Tnfv SoS So 1 Th^ f0PCed t0 take account °* this men t is the way manufacturers 

® tuat ™ n to introduce lower are steadily introducing smaller 
n priced variants o£ their models - and simpler versions of their 

omrUwd n^ fnr S Ira P orters inevitably have been existing models at lower prices 
f b0th able 10 react to 4feis rituatlon in order to attract customers. 
“ aeaiers - - most rapidly, for in many cases Thus the new Volkswagen Polo, 

Now Mr. Beckett of course, they have simply been able to on sale in Britain from October, 
as made some shrewd calcula- introduce basic versions of their looks and drives very much like' 
ons which suggest that Ford cars which have not before been a scaled-down Golf. The new 
dll gain more than enough imported. Thus Mercedes, with BMW 320, which will reach 
oJume to offset the loss of its 200 model selling for £3,475, Britain in December, looks 
rofit on each unit — and the has found that a car previously much like a two-door, scaled 
ame equation holds good for regarded as too sluggish for the down 520, which itself of course 
- ne dealers- Capacity to build British market, is now its best bore an obvious resemblance to 
mre Escorts is available and single seller. BMW, introducing the bigger 2500. ' 

I necessary Ford will move 1*02 which had been withdrawn 


lapri production from Hale- from Britain entowd a similar Both raanufacturers and cus " 
rood to either Dagenham or of loyed a ““ to rners have been scaling down 

Inlogne to clear more space on their i(Jeas ab out cars in the 

he lines. The Japanese, always quick to past few months. But these new 

Mr. Beckett’s decision, for it appreciate a marketing oppor- “recession” models despite 
was very much a personal one, iunity. have been selling one their sometime e spartan air, 
was made just three months ago. Htre models, such as the £1.139 seem to offer some relatively 
&c explains that he became Mazda 1000 and the £i^STToyota good bargains to the astute pur- 
Worried about thfc success of 1000. in fairly substantial quan- chaser. Often for a small sacri- 
!tn ports — they took 38 per titles although only two years fico in size or performance, they 
rent, of the market in April ago neither company marketed provide a substantial saving in 
- and Ford's researches show such a small model. It is the cost 


Ready for a great Open 

BY BEN WRIGHT • 

THE SACRIFICES made annu- are very much • the exception have been gratifying to the Ben 
ally by local golfers so that the rather than the rule. Sayers golf equipment manufae- 

Open Championship venue may For instance. I would not turing company and Strathclyde 
be presented to the elite in the have thought for a min ute of Hotels, who stepped in so 
best possible condition are often backing Lou Graham- if the bravely at the llth hour. In con- 
taken for granted by many of conditions on the No. 3 course ditions similar to those expected 
the game's foremost professors, at Mediaah Country Club for at Carnoustie, the eventual list 
_ . . last month’s U.S. Open had been finishers behind the 54-year- 

In the case of Carnoustie.this and around .and* £ old Nagle reads like a golfing 

JEfpnur tlThf slick on the greens as had been “Who’s Who?” of yesteryear, 

tests. Jhe course first had to be ^tended. The freak rains that The course record tumbled time 
saved from possible extinction prece( j ed and punctuated that and time again, eventually and 
or senous eroston before it ^ampidnship made the mas- fittingly to become the undis- 

jjfi? sacre of Medinah fairly predict- P«ted property of the winner, 

pitch of perfection achieved by bI -j n tbaf conditions under .Ken Nagle, after his final round 
its intrepid greenkeepers. foot were the easiest 1 have 0 f W. 

A long hard row has been seen at this event Nagle’s record in this event 

furrowed here by all concerned. One thing is certain. A new has been superb, in that he has 
and on Wednesday Bob Charles, Open Championship attendance now won it three times in five 
the left-handed champion of record will almost surely be starts, haying been previously 
1963. an early arrival from set in six figures for the. first successful under Pringle spon- 
Johannesburg, was lavish in his time against the present record sorship in 1971 and f973. In 
praise of Carnoustie’s condition, of 92,796 established last year. 1971 be beat the American 

when a record sum of £158,729 champion, Julius Boros, for the 
was gathered in to swell the world title by 4 and 3. while 
tjrOOu judge kitty. two. years later he conceded 

There is no better iudee suvn wm 4,80 be easily defeat to Sam Snead only at the 

putting 6 surface s^than to/U! *** h ° le> 

laconic New Zealander, arguably st AnnliJTliMM ' Now Na « le * Centenary Open 

the best putter in the world f Qr th? brilliance of cent ^ 1960 and runner-up 

since Bobby Locke— although 1“ nZin£ n to Player in a 36 hole play-off 
the new Senior professional p lfinB p^em in fac^Tnr in i,s American counterpart in 
champion, Kel Nagle of Aus- ^SJSS"£ 1965 - wU1 be idea of a ho * 

tralia. has always been a live ^ v si^erio^ to Vto favourite ^ beat Charlie Sifford. 
contender for this title. American* counterpart, mosl Son^f ' P t* 

After his first of at least three especially in the shape of SSriTtlue j^VirSma on Set^ 
practice rounds before he amemties offered to spectators te mb e r 7 if onlT because ^ 
departs to Switzerland to com- £ ^ tented city and beyond. {,0^ of coif in a daraooear 
pete in rnulti-mmionaire Bruce Th® scoring system all over the to so easi ,y t Q P the 
Rappaporfs lucrative annual course shows up its American SiL-fit Ausfrsdfan ^ot to sneak 
pre-Open week-end shindig, counterpart for what it is— KLEf’flS 

Charles spoke warmly of the piti/uUy inadequate. * of hls dm ^ g and 

marvellous consistency in pace 
of the 18 greens and the fast Breathtaking 
•running condition of a links that d 

has been sunbaked during the The amphitheatre of temper- aches and pains of recent years, 
past rain-free five weeks. ar y grandstands to seat no less while when I last saw him in 

mr . . ,, than 7,000 people around the the steamy heat of Chicago two 

. • , an v fu Jl?L a gentle morning 18tb green j n the shape of a weeks ago Sifford^ joints were 
1S ^,?Jt eSen i^i?r» t Ie ? t ay " 8™^ horseshoe of scaffolding almost audibly creaking. 

S“ EI1 ha S hf Two fiestas 

to d by the accursed hay fulJ t0 those com ing up the last While the world’s senior 

fairway with a winning chance amateurs do battle at Gleneagles 
If the present glorious heat- in the final hour of play. Hotel for their title this week- 

wave continues as forecast. Car- • In every way this is a notable end, a host of celebrities and 
noustie will be much slicker fortnight for Scotland, the true professionals will combine in 
than it was in 1968. when Gary home of golf. Following the two notable tournaments for 
Player just held off Jack Nick- splendid victory of the country’s charity. To-day the £12,000 Pine- 
laus in a thrilling duel down amateurs at Killarney in the apple Procelam at Turnberry 
the home stretch, with Charles European Team Championship, will benefit the National Society 
tying for second place with the 3 triumph made more inevitable for Cancer Relief. To-morrow 
Iatter * by the pathetic failure of five more worthwhile Scottish 

Such bouncy, glass v condi- England and Ireland, and charities will benefit from 
tions traditionally favour the despite the astonishing improve- £10,000 Jimmy Tarbuck Classic 
great golfers, those whose con- meDt °f tiie continentals, the at Dalmahoy — two eminently 
summate manipulative skills are cream duly came to the top in watcbable fiestas to precede 
allied to the character to with- Die Seniors’ professional cham- what promises to be the greatest 
stand, and quickly forget, the pionship at Longniddry. Open championship of all. The 

occasional bad breaks that are Jointly rescued from probable only tragedy is that a homebred 
bound to come their way. Fluke demise when Pringle withdrew winner of any of these events is. 
winners under such conditions its sponsorship, this event must to say the least, unlikely. 


Some vital 
decisions 


inspired putting. 

In addition Nagle has 
apparently put behind him* the 


BY E. P. C. COTTER -. 

LET’ ME REMIND you that the 
European Championships are 
being held from July 13 to 26 
in Brighton at the Metropole 
Hotel, where you can see play- 
ers of many nations in action. 
A Daily Bulletin, edited by Eric 
Milnes, editor of the Bridge 
Magazine, giving accounts of 
the play and including -Match 
of the Day” by Terence Reese 
and a feature by Benito Garozzo. 
can be ordered in advance from 
E.B.U.. 81 High Street, Thame. 
Oxoti., price £3, post free, for 
14 issues. 

As the European is a team 


and concedes a spade. If he 
ruffs with the King, the posi- 
tion is the same; if he does nut 
ruff. South discards his club, 
and takes the diamond finesse. 

The North-South pair later 
got their own back by shrewd 
tactical bidding, aided by poor 
defence: 


\\ 

* Q 6 

T Q 8 7 4 
9 5 

* A Q 7 5 4 


event, let us examine two deals 

W. 

E. 

from first class match play. 

♦ K J 4 

♦ 1U9; 

Here is the first: 

r A 6 3 2 

r< .i 10 


A -1 7 6 

Q s 


+ 96 

* — 

N. 



* A 7 


s. 

* A Q 10 9 4 

+ 

A 5 

O J 10 7 3 


K 

+ 82 


K 10 4 3 


+ 

K J 10 S 3 

W. E. 




9 5 


♦ Q 10 8 
C* J 8 7 2 
04 ? 

+ K Q 9 6 4 


♦ KP632 
:■ 6 5 
: K 2 

* J 10 5 3 

s. 

♦ J 5 4 
V K 3 

AQ9865 

* A 7 


North dealt at game all and 
bid one heart. South said two 
diamonds, and after a single 
raise from his partner went 
four no trumps, and • bid six 
diamonds when he heard that 
North had two Aces. 

West led the club King to 
the Ace. South cashed the 
trump Ace. and played King. 
Ace and Queen of hearts. East 
ruffed the third heart with the 
diamond King, and though 
South could throw his losing 
club, he could not avoid the 
loss of a spade trick, and the 
slam failed. 

The issue is not clear-cut, hut 
it seems better to play the three 
hearts without cashing the 
trump Ace. This caters, for a 
possible 3—3 heart break with- 
out abandoning the chance that 
the trump finesse will work. As 
the cards lie. East is helpless. 
If he ruffs with the two. South 
overruffs, drops the King, sets 
up a heart for the club discard. 


At game to East-West the 
’dealer Souih bid one club, which 
West doubled. North passed to 
await events. East said one 
spade. South rebid two clubs, 
and West gave a dubious raise 
to two spades. Three clubs from 
North produced three spades 
from East, and South went tn 
four clubs. This was passed by 
West and North, but East bid 
four spades. South passed to 
leave the decision to his part- 
ner, who had no hesitation in 
defending with five clubs. West 
doubled this, and all passed. 

West led the King of spades, 
which does not actually cost a 
trick, because with the lead of 
any other suit the declarer has 
time to set up the Queen of 
hearts for a spade discard. South 
won in hand, drew trumps in 
two rounds, crossed to the 
Queen of spades, and led the 
four of hearts. On this East fol- 
lowed with the Knave — an ex- 
cellent play which should have 
made the position clear to his 
partner. Unfortunately. West 
did not get the message, and 
already unsettled by the way 
things were going, panicked. 
After taking South’s heart King, 
he cashed the Ace of diamonds, 
and now the sacrifice bid, which 
North-South had rightly under- 
taken, turned out to be a make. 
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TEST ONE 
IN 

WEST ONE 


If you ever considered driving a BMW- we have some good 
news for you. 

The full range of BMW care and bikes arc now at the BM \\ 
Pork Lane showroom. Plus a big selection of used BMWs in 
perfect condition. _ 

All of Ihem backed by meticulous after-sales service. 

And alt of them available for you to test drive. 

Iitfsl give us a ring and we’ll bring the model of your 
choice to your home or office. . 

Why not put that offer to tfie tesi ? . 

56 Park Lane London WTVT5DA 
Tel: 01-629 9277 Export enquiries welcome. 

IN STOCK NOW;— 

USCD : — 

T*7S 3.0 S Hi reran. Tinted G'm <5.250 

1074 2509 Auto Garnet. Many Excru £3,850 

1773 3.0 CS Auto. Vary Full Spec. | owner ,...: £4,050 

1775 20Q2 Til. Tinted. Sun Root. Fiord. .1 £3.350 



ESTATES AND FARMS 


BMW PARK LANE 


NORMAND 
(Mayfair) Ltd 

127 P.^r!< Lane, London, W.l. 
Tel ; C1-6Z9 5SS1. ‘ 


SOLE LONDON DISTRIBUTOR 




MERCEDES- 

BENZ 

t RW*!rt I will., Of r.inflj,,!*, 


APPEALS 


MEND A CHILD'S HEART 

Tlw live* at 1,000's M cfaMren ta*t 
twen u*«d by raccircb into congenital 
heart diicue. 

TM» RenorcO Mutt Continue. 
tHrau help by lendtnj deoatiom to:— 
BRITISH HEART FOUNDATION 
Roam 23, 

57 GlMieiter Place. 

London. W.l. 


CHIKTEM lor vour i*W Alla. BMW, 
Lancia. Mercedes and a aenjrWe deal 
01-727 0611. 


PERSONAL 


WE WILL GO WHEN YOU CANT 
Scturlcor's Global Cour.er Service 
I-, the best wav 10 delivery your 
erecious documents, pictures and 
valuables from floor to door. 

Sccurfcor Global Couriers operate 
‘ anonymously on International 
scale uv no air. sea or land transport 
on scheduled routes or soeci.al charter. 
Consignments never leave the hands 
ol the trained 5ecurlcor Courier. 
Favourable insurance roles available 
where reoulred. 

Phone Secorfcor Global Couriers 
Limited at; 

01-352 0755 or 01-352 0141 
for details 

Head OWcoi _ 

17 Chelsea Embankment. London, swj 


YOUR EMOTIONAL PROBLEMS SOLVED! 
Anxiety. Depressions. Phodl-s. Compul- 
sions overcome bv rapid Werapv and 
new techniques. Ptvehoifteraottt 
H. Mailer wrtl help vou Private con- 
sultancy. Telephone 01-436 4013 da vs. 


gourmet 


GALLIPOLI RESTAURANT oU Old ' R™ag 
Street. ECZ. Own every dav lor lunch 
dinner and dancing until 5 a.m. Cabaret 
twice mfihtly iQJO p.m. and ! *=• a.m. 
MOP. 10 Sat. £5.25 Tel. 588 18-— 


&tMMBZSAt£ofi 

Typewriters 

mm MttHMES 
tensnNGMABfflgs 


gMowaoek^scnd^cwntw^;.;, ' 
FRCEcahdOQyeolALLotatee Ourpnec. 
fvdiiwJ be tSxtinGCti a teller buy ban - 


BENNETT TYPEWRITERS iruyrm 


» trowua nMLMiNMMOtftK •»» bp" 

WC u iwmmUaadfawiienBx BIOS 2JOST 

hf rnnwion ,Vrv#C SfJnagiy “U 

tHiwSMitMU <ara m ow 

W» SMvtylkxl Carnot Ba «0M 


BUSINESS 

OPPORTUNITIES 


ARE YOU 

faced with difficulties In BocineH 
turnovers or do JrOu win* to expand 
your activities T Wc are look ms to 
engase oundves with the diatribudon 
of poor product throughout the whole 
of tbo Federal Rcpubhc of Germany. 
GLOBE HANfWlSKONTOR 
K. 5TOCKHUSEN „ , 

2 Hamburg SO. Paul Roowi-Str. 3. 

Tel. 3t9*l *U2, Tder 2HJ94 


By direction of Executors of the 6th Earl of Rosebery deceased 

Aylesbury Vale — Beds/Bucks Borders 

Leighton Buzzard 4 miles Tring 5 miles 

Ch&idington Station 1 mile ( London Euston 40 minutes ) 

MENTMORE AND CRAFTON 
THE TWO WORLD RENOWNED STUDS 

Famous for many Classic u-inners 
LOT 1: Mentmore Stud — 151 Acres 
LOT 2: Modern Bungalow Residence 
LOT 3: Crafion Stud— 142 Acres 
LOT 4: Riding School— 23 Acres 
LOT 5: 1 Village Cottage 
In all 318 Acres 

Freehold for Sale as one or tn Lots mamiv with Vacant Founsion 


BIDWELLS 
Trumpington Road 
Cambridge CB2 2LD 
Tel: Truiupincton (022 021) 
3391 


HAMNETT RAFFETY 

P.O. Box 1. 30 High St. 

High Wycombe. Bucks. 

Tel: High Wycombe (0494) 
21234 


THE CAM BO ESTATE 

fsituated in mid Northumberland ) 

A VALUABLE AGRICULTURAL INVESTMENT 

Extending to some 751 acres and comprising 2 let farms 

.For Sale by Private Treaty 
or as two separate farms 

J. M. CLARK & PARTNERS, 

Chartered Surveyors 

5 Hencotes, Hexham, Northumberland. Tel: Hexham 230 Z 


SOMERSET 
SUDD0N GRANGE, WINCANT0N 

XVI CENTURY SMALL COUNTRY HOUSE 

4 Cottage* and Farm Buildings 
143 ACRES 

SALE BY AUCTION (unless previously sold) 

ON 17th SEPTEMBER 1975 
FRANKLIN & (ONES. 

Elms Court, Botley, Oxford (Tel, Oxford 48666) 


LONDON HOUSES 
AND FLATS 


CHELSEA 

PENTHOUSE IN 
EXCLUSIVE BLOCK 
3 Bedrooms. 2 Balconies. 
Garace- Private Lift. 
£48JX» 

Ring: 01 352 8779 


EXECUTIVE MAISONETTE- Retirement 
move. One « best in Wembley. Quiet 
uanue position. Immaculate. 2 bed.. 
aanae. LlS.800. 01,902 0313. 


NOW 


is the time to invest in good 
Dumfries Farm 254 Acres. Rent 
£2.000 per year renewable 1978. 
Superb tenant. Farmhouse, two 
cottages and buildings valued 
for replacement £76,000. Price 
£65400 includes 12 acres Wood- 
land and more Woodland can 
be added by arrangeinent. 

YAUGHAN 

Tel. Chipping Norton 29 T5 


INTENDING EMIGRANT? Ti» Hawn Re- 
yew. in M-OPeratUm witn a prominent 
I Br>tl>h Irint tomnenv. OubHi" in 

1 Auai-«1 • “Duidv lor iiumfinn emiarania 

j f ok me U.SC .'- — or ce u DOUMS. 

I trerh***' On legal and «ac«l e*ch«"8r 

; .antral aaoctl*. ol enuvrahu" with »rae. 

. real lav planning aovici* 

! iron inrcml Oder — LS ™ R 

' CapKiiy Haute 2 b Rotn»dv Street. 

* LomJDn SCI lUO. En8**"d. 

■ JIG GRINDING (Evwnlbphan'J LW.. fa 
farm nojr end 

I nieiiblim mjcntome. OZ1-35* S8SS. 


DULWICH 

12 Minutes Victoria 

Well Appointed and Attractively Designed Modern Residence 
on the exclusive Woodall Private Estate. 

Master Suite of Bedroom and Bathroom. Six Family and Guest 
Bedrooms. Second Bathroom. Shower Room. Delightful Open- 
plan Living Area, Study. Muric Room. Playroom, Kitchen/ 
Breakfast Room. Sauna. Chancing Room trith Shower. Double 
Garage. Central Heating. HEATED SWIMMING POOL Terrace 
Lawn.< and Flower Beds. Long Lease. Owners Agents. 


Hampton & Sons 


40 E.\6T STREET. BROMLEY 
Tel: 01-464 7531 


CHESS 


By LEONARD BARDEN 


BBC-2's NEW SERIES “The the opening. In both games 
Master Game ” (screened at Black has kept his king in the 
7.45 p.m. on Wednesdays) centre and launched a fast attack 
features a knock-out champion- against White’s king at QN1. Yet 
ship between some of the lead- whereas Hartston has a winning 
ing players in Britain, aiming to advantage. Tinman's counter 
combine sports entertainment play is. handicapped by his own 
with Insight into master chess, knights gumming up the QB file 
At critical moments in each — all a consequence of the ill 
game, the players voice their judged 8 . . . N-B4. 
thoughts on their position and The game continued with 
plans (sample from a loser: “My White quickly breaking open the 
position is collapsing faster than KB file while Black still strug- 
gle British economy — and I gled to organise his attack: 15 
can’t print new pieces"). . . . P-QR4; 16 P-R5. P-R5; i~ 

With £250, a trophy, and much P _ N6, P-N6; 18 Pxp ch, KxP; 19 
prestiee at s^ake. thetournament gPxP 20 W P-R3; 21 

has already proved an occasion N*N, 2- NxN, K-Kl, 

for parading the latest opening t . . . 

secret weapons. Last week’s White s last is a decisive re- 

Michael St'ean v. William Hart- mforcement of the attack. The 
con match featured the late Paul <*ueen U. ready to invade either 
Reres’s sharp move 6 P-KN4 along the KB file or via KN6. 
which has done sh well against ^The game finished 23 . . . B-Bl 
the fashionable Sicilian Defence 24 P-Ko. R-N3; 25 P-B5. B-Ni 
jn recent tournaments. 26 PxKP. PxP; 27 Q-N3, BatB 

Such an early advance of a %g s £EI? 

flank pawn looks strange to any- “• yxJ5> Kesl Sn s - 

one brought up on classical POSITION No. 69 

principles of centre control, and . 1M „ /a % 

Slean’s raoid defeat will dis- 
conrage imitators. So this week’s 
same is a partial corrective to 


23 


even against a grand master. 

White: B.. Mednis fUnited 
States l. Black: J. H. Timman 
(Netherlands). Sornbor, Yugo-. 
sTavia. 1974. Ooening: Sicilian 
Defence, Keres Attack. 

The opening moves were 1 
P-K4. P-QB4; 2 N-KB3, P K3; 3 
P-Q4, PxP; 4 NxP. N-KB3; 5 
N-QB3. P-Q3: 6 P-KN4. N-B3. 

The Stean v Hartston game went 
6 . . . P-KR3 (stuping White’s 
pawn advance): 7 B-N2, N-B3: 8 
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VKT£ (times) 

Capablanca v. Tbolfsen, New 
P-KR3, B-Q2; 9 B-K3, P-QR3; York 1923. Capablanca (White, 
10 0-K2?; NxN; II BxN. P-K4; 12 to move) has rook, knight and 
B-K3. R-Bl: 13 P-B4, B-K2: 14 pawn for Black’s queen, but his 
0-0-0? Q-R4; 15 K-Nl, RxNl 16 rook is pinned anq his king ex- 
B-Q2, RxBP; 17 KxR, QxP; 18 posed. The new Batsford' book 
R-QN1 (White had planned 18 jtj* Unknown Capablanca calls 
R-QRl. Q-K3; 19 P-B5 winning Capa’s next move “one of the 
the queen, overlooking 18..B-R5 most beautiful ever seen in a 
ch). O-O; 19 B-QB3, R-Bl: 20 R-Rl, game of chess." What did he 
B-R5 ch: 21 K-Q2, Q-N6: 22 pj ay ? 


KR-QB1. B-N4: 23 Q-B3. B-B?: 
24 Q-Q3. PxP: 25 0-Q4. N*K1; 26 
R.R5, B-B3; 27 Q-B2, B-QN4; 28 
R-R3. BxB ch; 29 Resigns. 

Back in 1961 Bobby. Fischer 
played a consultation gam^ on 
BBC radio against Penrose and 
Clarke; incidentally Bobby was 
overjoyed in that distant era 
when the BBC offered him a £50 
fee for his eight-hour recording 
stint The opening was the same 
as Stean v. Hartston, but Fischer 
put his queen on Q2 where it 
stopped Black’s dangerous ex- 
change sacrifice. 

Mednis v. Timman continued 
P-N5. N-Q2; 8 B-K3. N-B4? 
(prematurely committing the 
knight, and blocking the QB file 
for Black’s, own counterplay, so 


PROBLEM No. 69 
BLACK (5 
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WHITE (4 aeq) 

White mates in three moves, 

better is the waiting P-QR3); » against any defence (by H. 
Q-Q2, P-QR3; 10 (H)-0, B-Q2; 11 Engel. Schwalbe 1974). This 
P_B4, P-X4; 12 B-K3. P-N'5; 13 problem has already defeated 
N(3)'-K2. R-QN1; 14 K-N'l. Q-B2: man y solvers, some of whom 
15 P-KR4. roundly declared It to be im- 

Comparc this position with SSjgf, w .At mj tat 
thar after White’s 14 0-0-0 in ^ ade ,^® lt u 1 ca 5 

Stean V. Hartston, and vou can complimented, on above-average 

see why chessmasters argue so cncss unagmations. 
heatedly over single moves in Solutions Page 6 


MEDALS 


BY JAMES MACKAY 


THE SYSTEM of awarding ally multiples of bars are com- 
medals for service in military moner for the military medal 
of naval campaigns developed than the naval medal. Two 
both gradually and grudgingly soldiers received the former 


in this country. 


with IS bars and more than a 


During the French Revolution- d ° zen we " awarded 14 bars, 
ary and Napoleonic Wars some whereas the record for the 


22 large and 
medals were 


117 small 
conferred 


gold 

on 


latter medal is 7 bars (two 
recipients), while five men re- 


admirals and captains for dis- ce ^f d . 6 a P d 3 4 ,if ot fiv ^' 
tingiushed service in naval ^ u , ot ^ , K^ n d , ni J u ? ,,er 
battles and important single- S f , , l S°S? b fe °J J*? 

ship actions. Between 1806 and L2 ‘mS' ■.! 

1S14 gold medals were awarded iJLh 0 

to army officers, mainly above during^ the pSnfnsiS? W Wjr 
the rank of captain. Unlike the nRn£m ,h P aKJLnSn 
nava! medals, however, an army Mg*' “j 

n^da[ C ° UJd OQiy rece “ e one actions in the West Indies, Egypt 
i • and Java, whereas the Naval 

Later awards took tbe form of GSM covered a far longer period, 
a bar, suitably engraved with the ranging from ihe capture of the 
name of the battle, which was French frigate Cleopatra by 
attached to the ribbon. Where HMS Nympbe in June 1793, to 
an officer was granted an award the naval blockade of Syria in 
for four battles a large gold 1840. 

cross took the place of medal In the post-Napoleonic neriod, 
and bars, and in this instance bars were also awarded for the 
the names of the. battles were blockade of Alders (1815) and 
engraved on the arms of the the battle of Navarjno (1S27). 
cross. Bars for further victories Naval medals with the har for 
were then added to the ribbon Svria are relatively plentiful 
of the cross. (7.057 were awarded), but at the 

A total of 4 rq module wit other end of tbe scale there are 
awarded without bars.' 143 with 

cant, and in 7 cases there were 
. n « no claimants for bars at all. 
f? The scarcer bars awarded to 


out bars. 46 with one bar. 

two, 8 with four, 7 with 
five and two with 7 bars. The 


Boat Service.” Altogether there 


a ««.!•» #?L« one -2s ■ , ars - , were sanctioned for minor 
Apart from semi-official naval engagements involving ships' 
edals produced ou the mitia- boats in which one or more 
. e Prtze, agents, the officers were promoted as a 
j everyone result The largest scale boat 
... . ,D was the action was that which took place 

silver Waterloo Medal of 1SI5. off New Orleans on December 14. 
Ottierwise junior officers and 1S14, involving the destruction of 
other ranks got no medallic the American guerd-ships: this 
recognition of their services in resulted in the award of 214 bars 
the campaigns which spanned a The next mo^t plentiful bars 
period of 23 years. are those for Boat Service on 

This created a great deal of ill November 1. 1809 (11S). 

feeling and from time to time it November 23. isio (65> and 
was suggested that medals April and May 1813 (55). while in 
should be struck and awarded five cases ooly one bar is known 
to veterans of the Napoleonic to have been awarded. Medals 
Wars. Nothing was done about with any of these rare bars are 
this until 1847 — 32 years after now among the most highly 
the war had ended. prized of any British campaign 

The award of Naval and medals. - 
Military General Service Medals Sotheby’s sale oF medals on 
was sanctioned by Queen Vic- Wednesday, July 9, includes 
tori a whose profile appeared an several lots pertaining to tbe 
the obverse of both medals, with Napoleonic period, and the 
the date 1848. The reverse of detailed descriptions highlight 
the naval medal showed Britan- some of the problems that face 
nia seated on a sea-horse, while the medal collector, 
the reverse of tbe military Two of the three Military 
medal showed Queen Victoria GSMs are named to soldiers with 
placing a laurel wreath on the spellings that differ from those 
head of the Duke of Wellington, shown In the official medal rolls. 
Since applications for these showing that these records are By 
medals were, in some cases, no means an infallible test of a 
made in respect of campaigns medal’s genuineness, 
more than half a cenrurv earlier. Among the naval medals are 
it is hardly surprising "that tire several with single bars of the 
number of medals awarded was .rarer, type and one with the 
comparatively small, while the scarce combination of bars for 
number of bars awarded for November 1805 and Basque 
certain battles and engagements Roads 1809. 


was quite .minute. 


The highlight of this part of 


Some 25,650 applications were the sale, however, is the pair nf 
received in respect of the Mill- medals awarded to Commander 


lary GSM and 20,901 fo: 
naval counterpart. Some 


its Matthew Liddon. comprising ih* 
29 Arctic Modal of ISIS for the 


different bars were authorised expedition of 1819-20 in quest of 
for the military' medal, but a the North-west Passage, and a 
iota! of 231 bars was authorised Naval GSM with three bars, iwo 
for the naval medal. Paradoxic- of which ars lor boat service. 







Variety in the Belgian Ardennes 


Inside Peter Grimes 


BY SYLVIE NICKELS 

SOME REGIONS seem designed 
by nature to cater for a wide 
variety of interests. Such a 
region is the Ardennes— unless! 
of course, you are irrevocably 
wooed by the seaside,- and 'even 
that Is only two or three hoofs* 
fast driving away. 

We reached the Ardennes via ‘ 

Townsend Thoressen's rather 
new Felixstowe-Zeebrugge ser- 
vice. a five-hour crossing that 
saves a lot of grief and toil -if. 
you live in East Anglia or the 
Midlands. In fact, from Cam' 
bridge to La Rocbe-en-Ardenne. 
we clocked about 200 miles’ 
driving — considerably less than 
to Cornwall. This makes it well 
worth taking advantage of 
special low rates available for 
a maximum five-day trip: £52 
return for the car and four 
adults. 

La Roche proved a good 
choice. As its name suggests, 
it is right in the heart of 
Belgium's share of the 
Ardennes. The rivers which 
twist and twirl among these 
rolling hills— -rivers such as the F Roeks overfook! ng the River Heuse 
Ourthe, the Semois. the 7 * 

Amblfive. the Warche, the Lesse 
— provide any number of themes 
for touring. No less than six 
valleys, including the Ourthe, 
meet at La Roche, each of them 
pursued by equally tortuous 
roads, so there is rarely any 
need to double back on one’s 
tracks. 

Like so many of the small 
towns in the region. La Roche 
was engulfed by the Ardennes 
offensive and has been almost 
totally rebuilt since the last 
war, with the notable exception 
of its ruined castle whose resi- 
dent ghost is prone to nocturnal 
walks. Memorials to the 
horrors and heroism of those 
times are to be found in almost I 
every town and village, as well 
as many a lonelier spot; but for 
a more complete account of the 

Rattle of the Bulge, go to • ~ 

Bastogne and its famous , 

"Nuts " Museum. which to contemplate the past— ber 


both famous for their carnivals: 
at Shrovetide In Haknfidy and 
mid-Lent in Stavelot 
Robertville is the main small 
centre of the Fagnes and here 
you can get advice on walking 
and riding:- Which brings me 
to the fact. (hat. the Ardennes l 
are well-equipped for a whole 
range' of outdoor activity. Riding 
: is. available hy therhour (about 
.J225’ with:.gmde), the day. or 
longer. "Or if you prefer to be 
behind rather than on the 
• horse, horse-drawn caravans 
can be hired by the week-end 
or the week from Grand-Halleux. 
ten miles from the' quaintly 
named village of Coo. 

- This is marvellous kayaking 
country, too, and kayaks can be 
rented on both the Ourthe and 
Semois rivers among others. 
There is good- fishing is rivers, 
lakes and special fisheries. 
.Walkers will find -any number 
of marked paths, many of them 
circular (to suit .the motorised); 
and" for motorists there are 
marked motoring' routes, taking 
in fine country through less 

Freyr Rocks overlooking the River Meuse . . . . 

7 * There are organisations 

— 1 'devoted to ' most sports from 

archery to speleology, and 
^ details for the facilities avail- 
hkk able for all these ore given in a 

~®T/ booklet published by the 

/. < 1 regional tourist, offices (in the 

| .r 1 case of the Belgian Luxembourg 

Marche ''err- I V' - '"’ .*/ : province of the -Ardennes, Qua! ' 

Famenwia \ tttfiu \~J ' de TOnrthe-.S, La Roche^en- 

Jj^ J \ ‘ Ardenne). 

sT’i\ 0n e more advantage. No one 

jfd / \ Jpy - /Oo-Ardwfr* r' Ef knows better than the Belgians 

il J / if / ( \ how to enjoy .their food and . 

.^y g I -suviWf / \\ - the Ardennes reason is certainly 

■* fz, A A /Vf/'a not short of ‘culinary speciali- 

*?» ties. This applies at all levels 

1 .fljATiiMfcbateu r “A. °f catering, including those 

Ap, V- Luxembourg P jcflic lunches, which go so well 

fl y s u with the scenery and for which , 
JKEZKBES }f ^ — v there are delicious hams, and 

F r a nrp) j pfttds that bear little relation 

» L \ . ujxbbb 0OB6\ to those found .Jn most British 

n w>« . „2S A y\.v. , ' : (' — supermarkets. Trout and game 

• . L V ‘ V f (including" young wild boar) are 

among other local favourites. 

which to contemplate the past — ber 3) of the very colourful , P re ^? red in ^ num her of 

and the river as it all but loops Feast of SL Hubert imaginative ways. • 

Hip lonn throuvh thp tnum - .... Gastronomic week-ends are 


JBMJBHWi 


ter BY B. A. YOUNG J 

° f iLfortorn theatre will make one doctor and Timothy O'Brien and of as Borough," says Meal®' 

Sr ru A^Liimal alwavs overdue. Tazeena Fhrth as designer* have and the movements they d 
SI of its occasional, always overu e, WDrfced n a triumvirate are economical, expressive, 

set entries into the opera nouse (Moshinsky has worked with the most documentary in charaep 
i er when Elijah Moshiusky’s new o'Bnen-Firth combination before.' Atmosphere is created fj 
ns. peter Grimes opens at Coveht fa a production of As You. Like the very start, by means faihf 
he Garden on -Wednesday. It' wUl Zt) The product was put up to fa fae theatre, much less fa 
to +« ■mod effect if the re- the Garden and .ultimately the opera. Before the muste- 
w use, to good accepte<L when the budget was begun, while the house-light* 1 

on hearsais are any Indication, eon- out it proved to -be ttill on but the curtain situ 

™- ventions now common in half the usual cost of a up, the townspeople drift "j 

^ contemporary theatre but only, new production: but 1 Moshinsky the Moot Hall for the inquest 
ng reluctantly admitted into the insists that it was not designed Grimes’s lost apprentice. For 
ret opera. The opera-house manner, down to a budget and no en- principals, the -action is brou 
ao- with its styUsed movements, farced economies have been downstage as far as possible.; 
j_i luxurious sets, a spot (real or involved, unless you count the three-foot extension has b 
*" notional) ever playing on the U se of the old Moisei witsch cos- built on the front of the m. 
** principals, is ' an obstinate tumes to make underclothes for over the orchestra .pH.) n 
>°- phenomenon. Perhaps singers the new. aids intensive characterisra 

sot who took the role last week at The sets are simple, though “it’s like a novel." Mosffih 
ail San Francisco and will, take It not severe, and show no more says. "We are seeking the tr 
next week at Hamburg are partly than is needed to elicit a proper in these penple. There's : 
the cause. Perhaps audiences atmosphere. A three-sided box problematical character : 
:er feel they are done down without' surrounds the scene. "The world Grimes, the ambiguous ebarai 
■ty a crystal chandelier above them is enclosing these people,** of Ellen Orford. who is ssfa 
ro- and a chance to applaud all their Moshinsky explains. For tbe different lights by the Boifa 
j« favourite arias. The most un- empty beach, there Is simply a as the opera progresses. Th* 
suitable works become “opera- strip of shingle upstage attd the no reason why the op 
®- tised”* could anything be more appropriate lighting behind. For shoulonT be exactly like - f 
m absurd than the continual fall of the harbour there are two small theatre in the development: 
ed the great velvet curtains be- fishing boats, an assortment of character. 
ob tween the 15 scenes of Covent outdoor benches, a table. Across But Peter Grimes is act 
Garden’s Wocawk? the set run two wires on which documentary. There are % 

Mashinskys new Peter Grimes, traverse curtains can be pulled meets of almost atatr 
ig thougb.no concessions are asked, to allow fast scene-changes with character-study, moments of .pi 
■,Z of the music, is as purely.no alteration of mood: the in- musical soliloquy like the l 
theatrical as the RSCTs Henry V side of the Boar for Scene 2 is interludes, which can say . 
a or -tihe National’s Equus. I must quickly set behind the front they have to say Without j 
a- emphasise that it is indeed a traverse, which is then opened nwHmusicai illustration. A h 
ie new - production, totally new, to show the townspeople sitting duction like this can turn- 
e. since it has been referred to as at their tables In front of the once from concrete to ebshf 
to a '* restaging *’ It is the result other, free of .any conventional “It gives tea the spiritual and l 
* of . nroject in which Moshinsky operatic chorus-movement. " The natural life around the efatf 
ld as (Elector Colin Davies as con- chorus has to show the real life ters," is how Mosbinaky puts* 


Lfflarche-en- 




'BASTOOff 


GRUlEVni£-^ 
I JHHZKBES 9 


F r a n.c e 


Luxembourg 


unSiome 







But the Ardennes is a livint? wd 1110 river ^ i1: 811 bu£ lo °PS Of SL Hubert imaginative ways. ■ „ _ 

».u«m '^^““"SSaeJoopUm.ughtheto™. m completely tte oppo^t. a ^ . 

modern history and. combined Between the rivere, the hills direction from La Roche there hotel? especially out of the CalSSt Sid^y f &Q4f“'ha* fr 
with lovely scenery, there is no at times broaden into high rises another high plateau— nmin summer season, and a list pinning his' rooks so that either 
more pleasant way of Improving plateaus on which you find Uttle reaching, indeed, the highest of such establishments gives is free). R-Kl (If l . . . K-F2; 
one's educations Bouillon; on places like SL Hubert It was point fa all Belgium at Signal de details of house specialities. 2 R-R3, K-N3; 3 RxP ch, K-N4; 
the Semois river near the here, fa the 8th century, that Botrange (over 2,200 feet). This Roth autumn and' spring are 4 P ' R4 “ate); 2 RxR ch, BxR; 
French border, for example, the Patron Saint of the Hunt area is known as the High lovely seasons fa these richly 3 N ^» Resigns. The winning 
made its first major mark on tvas converted by the apparition Fagnes and, despite- the main "wooded hills, and winter too has threat ls 4 N(Q5)-K7 eh. 

European annals fa the Hth cen- of a deer with a glowing eross roads that cross it, it is a. wild its awn rewardsi when, foliage- Solution to Problem No fid 

tury with the remarkable between its antlers. Not sur- and lonely place. Two small free, 'the horiibns fake on even 1 Q-KR2 If 1 BxN- *> Q-R5 
achievements of its Duke God- prisingly, this incident led to towns we passed on the way to greater dimensions. " ch. KxR (if B-Bfi; 3 Q-N5 mate)- 

frey during the First Crusade, the foundation of a monastery, the High Fagnes were Stavelot Further information: Belgian 3 Q-Ql mate. If 1 . . . KxR; 2 

Godfrey's castle is still there, a and the present massive basilica and Malmddy, both full of National Tourist Office. 68. Hav- Q-W. ch, K-K7; 3 N-B4 mate. If 



JKrwSEmJt/* 


A model of Timothy O’Brien and Tazeena Rrih 5 * set for Co vent Garden’s new production of* Peter •. 


Grimes' 


satisfying place 


■re, a and the present massive basilica and Malmddy, both full of National Tourist Office, 66, Hay- ch, K-K7: 3 N-B4 mate. If 
from is the annual scene (Nov'em- ancient and modem history "and market, London, S;W.l. J K-B6; 2 QxB ch, K-K7; 

— — — - ' • s N-JB4 , mate. 


TRAVEL 


TAKE TIME OFF IN 

Paris Amsterdam 
Brussels Bruges 

Individual Holidays 
TIME OFF UTO. 

2a Chester Close, Chester St, 
London, S.W.1. 01-235 8070 


INTBRLAKEN lor voor holidays. Golf. 
Selling. Swimming. Hiking. Musk 
|ecri*«l. _ “William Ten." Ooen-alr 
fw fcieiiriion-cenoe. Information 
ygjjets To unit Office. CHJ600 Infer- 

PONTRE5INA Engadln (OrtMnU. The 
worts reanrt for lattlrfloui people. 
ProwcCtlM; Klirvereln. CH-7S04. Pon- 
tresina, 

SUTHERLAND FOX YOUR HOLIDAY— 
Unwind In l« unforgettable icenk 
beauty. Superb beach m on three ma 


FOREIGN HOTELS 



HOME AND GARDEN 


Laknte 


BY RONALD CRICHTON 


CINEMASHCont.) 


HOLIDAY 

ACCOMMODATION 


NORTH CORNWALL. 3 bwroomed cot- 
tage style residence, to let from 
Friday. August B. £40 weekly, [deal 
centre. Sandy beaches, timing, golf, 
surftng B* miles, rural surround fntr*. 
faelng south, pleasant garden. Out- 

vsst^ssr!ts n i Air‘"- 


there's cicigh 

bc outHui 

, vwjfer 
for everyone. 


imMlm 
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. ^Worldwide, more and more people 
Jisehth DryCBIor/nefor , 
oblorinBting|Neirpoolsthan any 
Other product, hlh Dry Chlorine 
- ^provides y^£i with the most 
.'trouWe-free system of pool 
^maintenaaceontbe market - ' 

(For details of your nearest sto rid at 
‘for fith pry Chlorine contact* 
.Aquatech Marketing Ltd ' 
Newbury (0635) 46783; 47454 
(England, Scotland, Northern 
Ireland, Ere) . . 

Quigley Leisure Ltd Taffs Well 
(0222) 8f 0232 (Wales, W. of 
_ England; Channel Islands) 


in m ina m ' M , m,— , Abbey Opera ia one; of the the bazaat scene,- and questkmed <MO^faily'<Mached. There were 

wimblcdon; OT- 94 B 52 ii. organisations sponsored' by the the likelihood of an Indian mar- some inadequate voices, but 

Mon^PH 730 P 5 r£ r 5 S s A b ?5 ILEA which energetically and ket stall in the 1S506 offering a they were not unprepared. '2 

'T*g la st romantic . enterprisingly fill in earners of Rembrandt for. sale. Somebody Johanna von Aswegen, nil* 

jatcjiigwit. Funny & sympathetic. s.tm operatic experience. .They pro- might: a Wo have twigged that the cfame's'in her Bell Song tiokliai ?j 
windmill ..thmttil A 37 S3T2. vide useful experience f or. young edgagemeht .for the ballet of sweet and clear, was happier tf 1 
lihtj err laTd**"® * singers, and they go some way lour extremely pretty young th e higher reaches of LaJratfT M 
•■are* u you J MiNG IN tAv» ( y towards consoling the increasing Indian ladies from the Navakala mU sic than lower down, whesi 
Tfric# nigimy A 7.oo and g.oo number of opera lovers who can't Dance Academy would show up the tone shaded off into hastt 
wynoham- 5 . ass sola W current prices .for star casts Delibes’s delightful dances for ness and intonation was vuiter 

Sat. s.o and tujo. i Mat£wSf 5!oS." (though .people forget that there the ingenious pastiche they are, able: But she sang ffew flail ^ 
not u be s missId D o" any^Iccoont- b!l * never been ® tirae when the “H*. ^ unnamed - choreo- meaningless' " phrases. Netthe 

k. a. young Financial TTme# ' likes of Caballd or Domfngo grapher inaoluhte stylistic prob- did :Jbhn Walton as WraWrdjre: 

Lut X mb kMt Jdiy ia. s^ng for , a pittance). These ferns. . V — . parted though. he-. was; Rodfetiti 


WINDMILL, THEATRE. 437 S312. 

PAUL RAYMOND presents • 
LETS GET LAID 
.. JOHN INMAN 

“ARE YOU BEING SERVED** 
Twee nightly at 7.00 anil 9.00 



SVz.SO and 8J0. Mats. Wed. 3.00. 

“ Prosnero SHOULD 
NOT BE. MISSED ON ANY ACCOUNT.- 
E A. YOUNG Financier Time* 
THE TEMPEST 

Last X wtto M ust dose July 12. 

WYN CHAM'S. 836 3028. From July 15 
JOHN RALPH • 

GIELGUD RICHARDSON 

National Theatre Production-- - 
. HAROLD- PINTER'S 
_ NO MAN'S LAND * 

Directed 'by PETER HALL 
Great acting, at Its highest pitch." 
Evening News. 

LIMITED SEASON. BOOK NOW! 


1 fringe opera companies don’t • r j. r . 

. Innlit nr«tn/fp cirifrina pmpripriM» _ Wi 


ennedy. wax. suitably, meoadn.' 


only prpvide smging experience. . a*. disapproving iafaei 


YACHTS FOR SALE 


YACHT FOR SALE 


Beautiful new Steel Yacht approximately 110 x 22 x 8 feet, 
200 tons, built in France to 100 A1 plus at Lloyds with new 
certificate dated June J975. Ail teakwood planking and beautifully 
fitted out regardlesa. Four large double Cabins, two full width 
of yacbt, all with shower, bath, fitted carpets and electric toilets. 
Exceptional Captain and crew quarters. Very large dining saloon, 
lounge and bar. All electric galley, Refrigerators and Deep 
Freeze. Distillation two tons fresh water daily. Completely air- 
ctmditioned and heated. Stabilised. Two 12-cylJnder 350 h,p. 
FIAT Diesels giving good 12} knots cruising speed. Two fi5 h-p. 
\triyo 32 Kw generators. SO tons fueL 10 tons water. Radar, 
radio telephone, direction finder, auto pilot, echo sounder, 
electric log and speedometer, internal telephones, loud speakers, 
weetne davits. Two 6-man rafts. Amphicar carried on deck. Two 
speedboats. Expected charter fees in any one year mirUmUm 
<150,000. Just completed £15.000 refit Price 3750,000. Seen 
Cannes. 

J** w«r*a «, Cm Marta Angeltc*, Han da Cbsma Fnurta OL 
Totophana DM 33 93 2a M TO. 
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The Fmancial Times 
Book of 
Garden Design 

Editor : Anthony Huxley, 

Contributors: John Brookes, Robin Lane Fox and 
Arthur Hoi Iyer, MBE, FLS, VMH, AHRHS. 


•wiiib.. « 11* niyncH wnn. lege, 1*03 ucoifiucu OiiU uiauc uy „ n,. -a^— „ ^ vi uaiuuv uuaw 

LIMITED SEaSjN^ eW3 BOOK NOW [the leading baritone fa Thure- fe^jTjhSoJ chaSSSSI?- vant Hadji, ^dbthe:&?t^ai 

young vic <by oid vio. Ma B3G3. one o/thp mMzoK^LatanP^reeif tion which makes the later work ^Jp 1 * __ newlyfonned ■■ - 

Tocuy 5^1 1,5 ashes. oM of fae me»os Lakmf hereelf seems a of p^u^ty. but °Pe« in wit 

was in charge of the props. The DeliBefi bad a spark of melodic of on « or ,two; sbafcy moraerm 
company hopes in future to run genius (there is v not a dull num . Yannis Dara^ ^W conductor, w* 
as a workshop, to give singers ^ in the first act) ^ ^ generally; r.nnMUn; .*• 
a ^taste of the professional craftsmanship is 3s shining as si uggjsb fa the 'first act Tbeij 
tt Sgf*'_|. yrrfTT+ atenrf a laric’s song. Only the carefree were presumably not the 

The result of the joint effort British officer Gerald has any- opportunities for coaching tUS 

was superior to the general de- thing - approaching musical indi - Informal - Orchestra" as_ for s-tl# 

sign level of shoe-string opera In vidualiiy. and Gdrald only singers;- The string playing M 

wndon (one-may need to remind sounds cafefree - when he is unnerving ups .and downs- ?» 

npnflsinrtnl rp.9dp.n tnat 11 snop- /<a:h-. - mu. «*.«_• % « ^ on«n en tnsnr 



/37V LEARN FRENCH ON THE FRENCH RIVIERA 

(near Nica and Monaco) 

f ± Alt Level i— AH A«l — Small Oum 

gl ± Igy ExcunkMU. Boerdlns and 0»y School for Adula 

EnablilheC dnee 1952. A non-profit Iniriniia raeagnlseC hr 
Mar the Franeh MihiiOV of Education. 

4 wades court*: all the yasr round Ind. full beard C2I5 
12 weeks int an ii>€ court*: baglnt Sept. 29d>. 

Apply CENTRE MEDITERRANfiEN- D*ETUDES FRAN CASTES 

0432® -Cap d’Afl (France} Ptustei (93) HJ1S4 


-WANT TO SPEAK FRENCH ?- 

You can, through a unique programme on the RIVIERA 
COMPLETE ALL-DAY DOttERSlON: Intensive audio-visual classes 
— Language Lab— Practice sessions— Lodging: and meals included 
—Beginners, Intermediate, advanced— ail ages— all year round 
Tha mk milakk l *w k court* Mart* 29 laptembar, JS October aad all yur 

INSTITUT. DE FRANCA1S FTG-5 
23 Ave. G4 tl Leclerc, OG-VUlefranche-sur-Met TeL: ( 9 ?) so.86.Gi 



KitlMlCV CA3TALCT, 24. DbvI^s c* w t 
ROLAND. BROWK AND OM.*ANCO. 10 ■ oi-«9S SCDB. Franco Prlntnulcnra 1870 


ANTHROPOS* _ 
RhnK Am 7. 
St. Martin'* Lam. 

finest 



LEICESTER SQUARE THEATRE. 030 5251 
Seal Heart Faeil tommy <aaj. Tba 
Aim event of tiie Year. Sea. oern. 1.20 
ajp. B.oo. Sun a jo. o-oo. Late maw 
Frl. and Sat. 11. *5. All saats boolcaffle. 


This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
FTs gold-medal exhibits a$ Chelsea. # 

The principles laid down have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens maybe created and maintained, despite 
problems of upkeep, location and space 
limitation. 

tt will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


Order To the Financial limes 

TO Cannon Street, London EC4P 4BY 

said me .copy/ copies of the FT Book of 

Garden Design at £7.60 par copy. I enctosa a cheque/ ppstal 
order for £____ . 

Name - ■ • 

Address . ' 

Tin FifteflcwITiims Ltd. Ragbtsred In London Na 227590 



occasional readers that "shoe- giiog (failing a Tito Schipa) by oboes (which save so a^ic 

string ” is a fact of British the fine available French lyric English- mushahoccasion?) «en 

operatic life and not a term of tenor. Thursday's cast, different splendidly crib fide at- - .It-Wgs ; 

abuse) AW the same, somebody fa th e ma in roles from the bile leisurely eVinfog.- -Tftep^« A 

should pave stood back and seen beard at the first performance manCft begakMTXiinirteff&i e i arK M 

that Lakmg’s costtime, charming the previous evening, was not even so about half.fae^AiMQ^n® ' 

m Itself, was obliterated by the always up to the music but wandered in 

brighter colours of the chorus fa without exception had been Jqsf like Paris. ■ • £ 

Chichester’s art exhibition 

BY WILLIAM PACKER ; C c*;: 

1 ; 

Ihe Chichester National Art properly, that 150 representing dictable and defensible, hij s . 
Exhibition, held for the ftrxt time only 6 per cent, "of the total sub- painting the best "and toughed 
this year, is a generous concept, mission. Did the sheer size of of the .colour-field expression* 8 ® S.. 
and a brave undertaking. Every so much modern painting take on view; while Norman Steven! • - - 
year there are Arts Festivals all them by surprise? and Lawrence Preece, with tb** 1 C. 

over the country, none of which There was plenty of -pro- wry and Intelligent comment* >.• % 

ever do much, if they do any- fessional advice at hand, and on realism and recent art his 
thing at all, for the visual arts: they should have known. Or did tory, must have run him close., 
and Chichester’s ambitious plan size at last become a criterion - But awarding prizes for Art it f,-. _ 
to mount an exhibition of of selection? Tbe major "prize- an invidious business; we 
national importance puts them winners all showed paintings congratulate the lucky winners 
all to shame. The committee that were, if not over-large, at and hope that all the others wh 
was able to find sponsors to Least Large enough. Sad the best try -again. My own list of the** -• _ 
match its own liberality, and 150 paintings been a* large, there who might wellhave been pick** , 
artists responded In gratifyingly would not have been room to out for some reward include® 1 
large numbers. Even to-day, show them aDL Henry Inlander, Andm 0 * 

12.000 is a useful sum,, and Tb ^ e -_ ay _ eem Whishaw, Richard Allan, Michael C > 

there were ofaer prizes almost bu * J* “ ® Sp 0 JSS. ” Thi Buhler, Anthony Fry. Kea ; 

f e i^re U n« oSaSrsSe LisidJ? and Stephan 

submit their work was hieh. a simply by putting the show on, 

EE 53 S * of — ssras S Theatres this \ :■ 


this nature, and all the evidence 


CLUBS 


. . — W auw CU 1 U 1 D CVIUCUIK f. 

It is all very encouraging, so suggests that they will rapport W&PK. 
fp, but there are faults too. them enthusiastically so long as 

Perhaps things went too well: they feel their work is not THEATRE UPSTAIRS— Hew* 
certainly the exhibition as it abused. It would be tragic if Insufficiently specific survey «* 
appears shows every sign of the Chichester's nerve failed, or the the .reactions of two class- 
organisers being all but unable artists, haring seen this year’s" separated young men to the«>*£ 
1° painting has to little comedy, chose not. to risk flict between extreme Right an® 

fight its surroundings to be seen, their work again." • K decent' Left fa -an unnamed city. Open® 
jammed against its neighbours, premises are found, there is no Tuesday. . • , 

frame to frame; while identifica- reason why this show should not ICA TERRACE— An die fltfws** 
tion is made unnecessarily diffi- grow stronger by the year. - Nerve-jangling . .fantasia 00 

cult by the inconsistent and The paintings themselves make themes from the death of 
amateurish labelling. a mixed and interesting bunch, in the Nazi gas-chambers. Flat 

The Old Olympia, a derelict which contains several extremely for the' queasy. Opened Tuesday- 
cinema shell, ia grossly inade- good things. I would -have re- THEATRE - UPSTAIRS— Bkwfc ' 
quate a home for this or, indeed, arranged the prize-list, perhaps, ■Staves. Whfte Cham s. A tongue*, 
any exhibition, let rione one nop- but the major- winners each In -cheek -parable on colonialls® 
mg to be of national significance, deserved something. . and I have bv Mustapha" Matura. demon- 1 
And it was naive, or desperately no serious quarrel with the stratfag why independence is a> : - 
optimistic, of the organisers to others. The choice .of John Hoy- elusive Lunchtime and fat* 
eipeef to hang 150 paintings land as victor ludorum was pre- night Opened Thursday. 
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w«v ncr-rr mfnriwi using towels or napkins 
. thout my own iniiiols oh (hem but 
dgmg by the orouring number of firms 
t'ring to put them on, and by the number 
nJL'M «>lw clearly feel a wed to hare 
rir initials on (heir shirts, there is.o 
o:ct»4? demand for this fctnd of personalised 
rvice. 

There here always been rather exclusive 
jres like 7ftir rods aud the White House 
at hare done this — nt a price. Note, 
•wer-et, there arc a number of firms trho 
h rate by mail order ami are able to offer 
similar seniev at a mttch lower price. 
Godfrey Winston n»rf Co., 20, Princes Paris 
'Vmim\ J-oHdon. N.W’.ll, is a newcomer 
the field and his prices seem to me 
• rt-edingly reasonable 
He offers towels in a choice of eight 
■lours urhieft can be embroidered irifh 
line, initial or message (like the Merry 
=»ri.-f :»mw in our photograph ) using up to 
■ Jerrers. A hand size (21 inches by 
. • inches) icon id be £]JS, Bath size 
!fl inches by 52 inches; irouid be £3.50 
hile Giant Bath size (40 inches by 
> inches) would be £5.50 each. 

There are large, capacious hath robes 
hich can be in deep Royal blue, a lovely 
~ight deep pink or white and they can 
■? embroidered with up to four initials for 
17.50 in Jull-lenffth size'' or £12.50 for 
ie s/iortte size. 

If you decided you ttfee the idea, there is 
. i need to stop at towelling. You could 
so have your sheets embroidered. You 
rr^eed to buy a pair of sheets and for £13.60 
a pair of single size sheets, you get 
top sheet and one pillow-case 
Z^d&nbrouieTed with one initial each. 
t -Z:!j pT £17.95 you get a pair of double size ’ 
^Heets plus a pair of pillow-cases , top sheet 
rioo pillowcases being embroidered 
one initial, 

. i&Jf you are interested in the semee write 
^ Godfrey Winston, nt the address above. 

. '^r a leaflet listing the complete services. 
^Orders take under three weeks and there 
extra charge of 40p per order to 
■^’Jpper postage. 


-S- 


PJtato b-r Freddie Mmusfirfd 
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In a recent article in my How 
Blend It scries I mentioned 
with old rackets of any sort 
SWis worth taking them along 
good sports shops to see If 
were worth restringing. I 
m got a bleat or protest from 
tifyent- Burton Sports, 51, 
illoh Street. Rnrton-on-Treni, 
Unsaying that their prices 
■re cheaper than any of the 
le I quoted so why did 1 not 
Br-ntion them? Well, now 1 am. 
* They string rackets with a 
Goitre of seien different types 
of material. Spiral Nylon, 
Braided Nylon, Synthetic Gut, 
r i»p Quality Synthetic Got, 


Standard Natural Gdt, Tourna- 
ment Quality Gut. Championship 
Qualify Gui. Their prices arc 
undoubtedly cheaper than the 
ones I quoted in that they start 
at £1.95 and finish at £7.00. Even 
belter than priee though, for 
those who after watching all- that 
tennis on the bos may now want 
to get started for themselves, is 
that they will do it aU within 
4S hours. If you do not live 
wilbin reach of BiItion-on-Treut 
write to them for their price list 
and send the racket to them. 
They will send it back as soon 
as possible and charge 70p extra 
for tire postage. 


• The travelling kit for the 
CompEeat Traveller that I wrote 
about last week has been a great 
success with orders coming In 
from as tar as Lagos and Ber- 
muda. However, -for those who 
liked the sound of the 7-star Mini 
Diary number SAM 3 LE I am 
afraid the address should hare 
read: Success England. 60a. Craw 
ford Street. London, W.I. I gave 
Ihr number as 22 and though 
many fetters have been delivered 
to the correct address anybody 
intending to visit them might 
like to take note that It should 
be 60a. 



it’s his problem too. 
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As a parent you naturally want to give your child 
a good start in life. 

But with the new Capital TransferTax you wantto 
besurethatyou'renotgoingtogivehimalarge . . 
financial problem instead. 

For an 'estate 1 worth over £15,000 will almost • 
certainly attractCTT. And remember 'estate 7 means 
everything of value you possess. So if you own your 
house you're probably in the CTT bracket. 

Fortunately, however, there are steps you can take 
to protect your dependants and mitigate the effects 
of CTT. 

Through Life Assurance. 

At Scottish Widows we have been tailoring % 

policies to help you do just that. Like the Flying Start . 
Endowment Assurance which will provide your child 
with a tax free cash sum at 18, 21 or 25 and an 
opportunity to effect a policy then on his own life 
whatever his state of health. 

At the same time we can help you with advice 
and assistance on the new legislation. And in x 
the face of its complexities, everyone needs as much 
helpasheforshelcanget. _ /gv 

Why notaskyourbrokerorfinancial ('JgJ 
adviser about us. Or get in touch with SCOTTISH 
us direct through one of our branches. WIDOWS 

■ k Practical help with Capital TransferTax.^ 
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Creamy 

Yoghurt 

tor 

Summer 

By. Philippa Davenport 


BASICALLY, yoghurt is milk 
that has been soured and 
thickened by the introduction of 
bacterial culture. Texture and 
taste can be varied according to 
the type of milk used, whether 
the milk has been reduced by 
prolonged boiling, bow much 
culture is used, and how long the 
yoghurt is left to incubate. 
Making your own yoghurt means 
you can decide on taste and tex- 
ture yourself — so the chances 
are you’ll find your home-made 
yoghurt infinitely nicer than 
shop-bought varieties. and 
cheaper into the bargain. 

The time honoured “no equip- 
ment method of yoghurt 
making Is theoretically cheapest 
but it seems to me something ot 
bit or miss affair. I've opted 
in favour of a foolproof, thermo- 
statically controlled yoghurt 
making* machine (Yogomagic) 
which seems to work out no 

more expensive in the long run 
sspecially when I recall the 
cost of wasted ingredients, not 
to mention frayed nerves. 1 
used to suffer. 

Dried culture is supplied with 
yoghurt making machines but a 
little fresh yoghurt does the job 
just as welt. Many different 
types of milk can be used to 
make yoghurt (including buffalo, 
mare and goat as well as cow) 
but all fresh milk must be 
sterilised by boiling first and 
prolonged boiling- is necessary 1 
unless you specifically want a 
very thin runny yoghurt 
Less troublesome, and I think 
better tasting, are yoghurts made 
with dried skimmed milk powder 
or canned, unsweetened evapo- 
rated milk. Skimmed milk is less 
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The colourful fruits of summer, the perfect accompaniments 
to the home-made yoghurt, look at their best when set off 
against the cool, creamy white of this selection of French china. 

The large heart-shaped dish for the classic Coeur 4 la creme 
dish'ou the left is £3.30 and the smaller size far right- is 8fip. 
They both have holes in the bottom for allowing (he mixture 
to drain, and when not in use for C-oeur 4 la creme can be used 
for serving fruits, chocolates, biscuits, nuts. 

The plain white china spoons are 76p and 97p respectively. 
The Jurat-Shaped dish piled Ugh with a creamy yoghurt m'xtore 
and topped with two strawberries is £1.93. 

The tall white cup with the handle is strictly speaking a 
coffee-cop but I think they make lovely receptacles for fruit 


fools, sorbets and any other creamy confections. They are £1.90 
for cup and saucer. 

The simple bowl piled high with strawberries Is 6)p. the 
white Jug. one or a series, is 73p. 

Elizabeth David of 46, Bourne Street, London, S.IV.1, or 
Elizabeth David shops in Debeuhams oE Croydon and Dingles- 
of Plymouth sell these and .many more similar pieces of white 
china. 

.The Yogomagic. tried' and recommended by Philippa, costs 
£7.75 and is available by mail order from Yogomagic Ltd.. 
ll-21a. Queen Caroline Street. London \V6 SAW (plus 35p for 
, postage aud packing). Dried culture costs 50p per packet. 
Yogomagic can al^o be bought from Ha r rods. Heals and major 
branches of Bools and Timothy Whites throughout the country. 


fattening of course but evapo- 
rated milk (a product I otherwise 
abhor) produces a creamy rich 
yoghurt . that Z find irresistible. 

I make~ a fairly concentrated 
mixture ■ by di luting a 14 B. ozs. 
can of evaporated milk with a 
scant pint of boiled, cold water 
tor 4— —ti oz skimmed milk pow- 
der with II pints boiled, cold 
water). Thoroughly blend in 3 
tablespoons yoghurt reserved 
from the previous batcb (or 
dried culture or 3 tablespoons 
natural, unsweetened commercial 
yoghurt), screw the lid on the 
flask and shake very vigorously. 
Then place flask in machine, 
switch bn and leave for S-9 hours. 
Chill., uncovered, in the fridge 
for 34 hours before eating. 

We eat this yoghurt daily for 
breakfast — alone or sometimes 
with the addition of a little mar- 
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malarfe, fresh or dried fruiLs or. 
in season, fresh walnuts and 
honey. 

I use it too for Borsch and 
other iced soups: for homemade 
horseradish sauce; as a marinade, 
with added spices, for meat or 
fish kebabs and curries. Chilled 
yoghurt, well seasoned with 
garlic, pepper and salt, makes an 
excellent accompaniment to deep 
fried courgettes and aubergines. 

Mix yoghurt with cho'ppbd 
celery, apple, nuts and cooked 
pork or chicken for a light lun- 
cheon dish: or add fresh dill 
weed or fennel, salt, pepper and 
chopped hardboiled eggs for a 
cold fish sauce. 

Freshly made yoghurt is excel- 
lent too for a whole host of salad 
dressings: try it with crumbled 
blue cheese and black olives for 
a raw cauliflower salad: with 
lemon juice, mustard and green 
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A Little Rite Music 



peppers for beetroot or potato 
salads; with a puree of fresh 
tomatoes, chives aud a pinch of 
basil for cucumber salad. 

For cooking purposes an even 
thicker yoghurt is preferable. 
This .can be achieved by longer 
incubation but this also gives the 
yoghurt a sharper, more acid 
flavour. J prefpr to turn my 
newly made and well-chilled yog- 
hurt into butter muslin, tie it 
with string and leave to hang so 
that the whey drips away leaving 
a reduced and thickened yog- 
hurt which will not separate so 
easily in cooking. About three 
hours is right for most cooking 
purposes, but leaving the yoghurt 
to drip for eight hours will pro- 
duce a ** dry almost curd 
cheese-like yoghurt that is 
delicious aud very useful too. 

T use thickened yoghurt 
instead of sour cream and, some- 
times. in place of fresh cream. 
Half double cream. half 
thickened yoghurt is very good, 
for instance, for things like crab 
quiche and avocado mousse and. 
topped with a dollop .of . Swiss 
black cherry jam, it makes a 
mouthwatering stuffing for sweet 
pancakes. 

I use thickened yoghurt 
when making goulash and 
cinnamon lamb (cinnamon 
dusted cubes of lamb fillet 
sauteed in butter, served on a 
bed of spinach with raisins and 

S inenuts, and a creamy cinnamon 
avoured sauce poured over); ior 
boeuf stroganoff and juniper 
kidneys (lambs' kidneys cooked 
in butter with crushed juniper 
berries. Beiirre^-mante and 
thickened yoghurt are then used 
to. thicken the pan juices and 
make the aromatic sauce). 

It's tasty too for anchovy eggs 
(cocotte baked eggs on a base of 
thickened yoghurt, topped with a 
few chopped ■ anchovy filleis, 
brown bread-crumbs and a little 
melted butter) and pork and 
pimieuto (pa per thin slices of 
tenderloin dusted with coriander 
salt and pepper, briefly cooked in 
butter. Garnish with drained 
and chopped sweet red peppers 


and top with a sauce made from 
the meat juices- plus u touch of 
flour, a little concentrated 
chicken stock and a few table- 
spoons of thickened yoghurt i. 

“ Dry ” yoghurt can be used 
in place of some or all the curd 
cbeese to make cheesecake, it is 
ideal for Indian recipes calling 
for thick blancmange-like yog- 
hurt; and it makes an excellent 
imitation Boursin (equal quanti- 
ties of curd cheese and “dry” 
yoghurt well seasoned with 
garlic, salt, pepper, chives and 
chopped parsley. Eat this the 
day of making). 

But I find “ dry " yoghurt most 
useful of all for puddings. 1 
use it alone for sweet fruit fools 
and mousses or nii.v it with 
lightly whisked cream (60 per 
cent, yoghurt, 40 per cent, 
cream). This gives the same 
consistency, though not quite the 
same texture, as whipped cream 
and is excellent for filling profite- 
roles and brandy snaps and 
making Bavarois. Do not think 
of this simply as an economic 
measure. The flavour is delight- 
ful and refreshing — and far less 
exhausting on the stomach than 
ultra-rich puddings made entirely 
with thick cream. 

I use it for paskha (the tradi- 
tional Russian Easier treat made 
with whipped cream, toasted 
almonds, candied peel, raisins, 
cinaamon and zest of orange and 
lemon) and my favourite pud- 
ding of the moment, les cremets 
aux fraises— which, incidentally, 
is a reasonably economic varia- 
tion on classic strawberries and 
cream f whisk 2 ' standard egg 
whites till very stiff. Fold in 
fi fl- ozs ’* dry ” yozhurt, 4 fl. ozs 
lightly whipped double cream 
and 1-2 tablespoons castor sugar. 
Turn into 4 heart-shaped dishes 
with perforated hases (or tie in 
butter muslin) and leave to drip 
in a cool place overnight To 
make the sauce, lightly crush 
with a fork j lb hulled straw- 
berries. Sprinkle with 1 table- 
spoon castor sugar and ) tea- 
spoon lemon juice. Cover and 
chill until required). . 


If you are planning a sum- 
mer wedding reception, a garden- 
party or any other kind of event 
t might be well worth knowing 
about The Classical ' Woodwind 
Quartet. They are a group of 
four enterprising young men 
who have got together to per- 
form mainly JTth- and 18th- 
century music in the settings and 
manner for which it was 
originally written. 

Most' modern social events arc 
accompanied by amplified music 
and even its most fervent 
adherents must, sometimes long 
for a change. The Classical 
Woodwind Quartet offer what 
seems to me a much more engag- 
ing alternative. They play the 
work of composers like Mozart. 
Haydn. Telemann anil their con- 
temporaries which was origin- 
ally composed specifically as 
backgrounds for social occasions 
like wedding receptions, large 


parties in ' and out of doors, 
dinners and receptions. 

The quartet consists of James 
Gregory (flute). Stephan Nagy 
(oboe i . Lee Stevenson (clarinet) 
and Graham Lyons (bassoon and 
arranger). 

They have an enviable collec- 
tion of airricmmn ritae. Stephan 
Nagy is professor of Oboe at 
Trinity College: Lee Stevenson 
frequently plays with the BBC 
and London Symphony Orches- 
tra: James Gregory studied at 
the Paris Conservatoire and- also 
plays with major symphony 
orchestras; while Graham Lyons 
studied bassoon and composition 
at the Guildhall School of Music. 

Tbcy started by playing for 
their own enjoyment and then, for 
friends and from there they were 
encouraged to play at all 'sorts 
of social functions. The music is 
imamplified and, though l haven't 
heard it in a social setting 


myself (just on tape) it clearly 
is ideally suited to this sort of 
event, having that clarity that 
characterises 17th and IStb 
century’ music without the sheer 
volume of much modern music 
that drowns conversation. Most of 
the pieces are fairly short, con- 
sisting of divertimenti and the 
other small pieces written for 
such occasions. 

The charges depend upon how 
far they have to travel (in- which 
case the travelling expenses go 
up) but are in the region of £15 
per person for an afternoon or an 
evening. I don't know how much 
a noisy mobile discotheque 
charges but £60 for an evening 
or their entertainment strikes 
me as an exceedingly good and 
original buy. 

Contact the group in the first 
instance at Graham Lyons' home 
address: 133. Pctherton Road. 
London, N 5 (Tel. 01-359 3271). 
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Anybody at a loss as to how 
to entertain the numerous 
foreign visitors pouring into Lon- 
don at the moment might like to 
suggest a visit to the London 
Brass Rubbing Centre at St. 
James's Church Piccadilly (and 
for that matter it would make a 
marvellous outing for children 
when the summer holidays 
begin). 

■The idea behind the centre is 
that brass rubbing as a hobby 
should be encouraged but that 
many of the orginal brasses had 
been becoming worn through 
overuse and some indeed ' can no 
longer be made available. Repro- 


ductions of many of the most 
famous figures have been 
collected at Sr. James's Church 
and there, for an inclusive fee of 
-about SOp (depending on the size 
of the figure) visitors may rub 
whichever of' the replicas they 
fancy. It Could be Thomas de 
Beauchamp, Earl of Warwick 
and his wife Margaret or Thomas 
(son of the poet) and Matilda 
Chaucer or even King Ethelred. 

Admission j s free, instruction 
and belp is given to first-timers 
and the charge for each figure 
includes all the materials needed 
and all instruction as well as a 


royalty to the church housing 
the original brass, and 
contribution to Sl James’s 
Cburcb restoration fund. 

Brass Rubbing Centres are not 
new— the first one was held in 
Oxford in 1973. but they have 
proved so popular that this year 
there will be centres in Oxford, 
Bristol, Stratford -upon - Avon, 
Cirencester. 

The centre in London is the 
newest venture and it will 
certainly be open until October 
and possibly longer. Opening 
hours are 10-00 to 6.00 Mondays 
to Saturdays and 12.00 to 6.00 
pjn. on Sundays. 


Salad Days 


THE GREAT THING about this 
salad spinner is not that *t’s new 
(it’s not) but that it is so 
reasonably priced. 1 first beca: 
converted to this method of 
ing off salads about three years 
ago at which time a «alad spinner 
like this cost about £4-£5. The 
fact that three inflated years 
later it now sells for £2.95 seems 
me cause for . considerable 
satisfaction. 

To anybody who hasn't tried 
this method Of drying -salads I 
can whole faeartedly recommend 
The newly washed leaves are 
put into the central drum, the 
handle is turned and some centri- 
fugal force separates 'the leaves 
from the wateT and you are 
with nearly dry salad* ready to 
be annoimed with tel. ■ Kingston,- Ealing. "Worthing and 

This version is by Moulinex in Bracknell who will send by post 
orange and white and is avail- f ,J r 5 ^P P and p. . If you can't 
able from Selfridges kitchen a local stockist write to; 
gadgets department. Oxford Salos Office, Moulinex, Coulsdon, 
Street, London. WJL, Bentalls of Surrey. 
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Sale by Auction 
' onWednesday 9th July at Ham 




IMPORTANT OLD MASTER PAINTINGS 



Aert van der Neer, .4 IVinter .Scene, signed in monogram, 
by 21$ inches 

Illustrated catalogue (103 plates, 5 in cohur) £2 

for information and advice 
telephone or write to 
Neil MacLaren 


Sotheby’s 


Sotheby & Co., 34-35 New Bond Street, London WiA 2AA . 
Telephone: 01-493 SoS o Telegrams: A. binirio, London fl 
Telex: London 24454 


Persian Carpet Wharf 

First Summer Setfe 

Every carpet in our 
vast stock genuinely 
reduced - Up to 30% off 
our dockside prices. 

Unrepeatable bargains for 
a limited period only. 


LONDON: 9.00a.m.- 3.00 p.m. every 
Sunday at R&genu Canal Dock. Mill Place, 
att Cammarcw Road, London E. 14 
Tfii. 01-493 7747 

MANCHESTER; Tuesday & Thursday 
jp-OOajn.-So.m.-at 19 * DeanKgaio. 
Manchester. TeL Q6J-S34 833 B 

Persian Carpet Wharf 

LwHtM-llJUMliestar-CdialiBreh 

HKH£$T DEPUTATION FOR LOWEST POCES 







Tiie Financial. Times Saturday July 5 1975 


RESIDENTIAL PROPERTY 



CAN THE GOVERNMENT BEAT INFLATION P 
PERHAPS 

CAN YOU BEAT INFLATION? 

PERHAPS 

WE CAN ENSURE THAT YOU CAN I 


Invest in Scottish luxury' Itinn hunts. Mwl hoHdiy hut/ Wh itt Nome/ 




p 


means 


BY JUNE FIELD 


ISLE OF MAN 

RAMSEY 



EXCHANGE 
BEAUTIFUL . ‘ 
ELIZABETHAN . STYLE 
HOUSE 

(3 tathrotMM, mtiBtrel gallary. 11 

aere gqiden. etc.) for country exup 

in Hants. W. Sussex or Berks. House 
(value £100.000} situzt*4 In teiect 
garden estate 1 3 ml*. Pkxadtfly Grtni, 


London Bridge. Car journey Gatwick 
20 min*. London Airport 40 wins. 


Cash- adlutMtnt. 

Write Bex AJI23. Financial Timet. 
10. Cannon Street, EC4P 4BY. 


I WAS listed last week. That already the late, late show.** false balcony, £2 per foot, ornate 
'is, the Department of the But at least listing is a pro- pieces of balustrading. £1.20 
Environment sent me a circular tectfve measure and better than each, window boxes from £30 a 
letter informing me that my nothing. What do the listers pair- and spiral staircases from 
Regency terraced house in West look for? Particular attention £200, all the real thing. 

Sussex has been included in the Is paid : to places ' illustrating Antique Building Components, 
statutory list of buildings of .social and- economic history, 6, Bruce Grove, Iondon, N.17* 
special architectural or historic everything from almshouses and have ' similar pieces plus' old 
interest compiled by the Secre- hospitals to railway stations and church doors and stone oroa- 
thry of State. .prisons; -technological . innova* meats. 

What does listing do? One tion or virtuosity (cast iron. The stock changes so quickly 
thing it does not necessarily prefabri cation or the early use a t these places that the only 
mean is money for preservation, of concrete);;: association with way to 'get what you want is to 
Listing does- not give any auto- well-known characters (the g0 along and search it' out 
malic entitlement • to a loan or “who slept here” sort of stuff) Rotten wood as well as defeo- 
grant to put the place right. To and * group value;? tive cords in sash-cord windows 

get the background, in England means they need replacing, 

alone (Scotland and Wal^ have Demolition .. WU!« Buildings, Strawberry 

2££r of listed' buildings up The fact that a building is 
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4/6 Bedroom*; 2 Bathroom!, etc. 
Price £40.000 


BALLAUGH GLEN 

Quite <xi (standing modem house In. 
corponring many contemporary 1 tnjc- 
wrat and decorative features. 3 bed- 
rooms, 2 bathrooms, shower-room, 
superbly fitted kitchen. 33ft- lounge, 
dining area plus open plan reception 
area of 750 sq. ft. Double garage. 
- I acre. Double glazing, CH. 


Baffin eh 1 mile. Airport 18 mile* 
£68.000 


. Chrystal Brothers & Stott, 
QuroerM Surveyors, Auctioneers and 
Esate Agents, 

Bow ring Road, Ramtcy, late of Min 
Telephone FUmscy (0624 } 812236 
(3 lines) 


- NEAR LYMINGTON 
An exceptionally weH-appotnted modem 
house sanding in its own grounds of 
three-quarters of an acre overlooking 
Beaulieu Heath. 

4 Bedrooms. 2 Bathrooms (I en suite). 
Large Hall. Drawing . Room. Study, 
Dining Room, Well equipped Kitchen. 
Utility Room. Cloakroom. FitN Cantnl 
Heating. Heated Swimming Pool. 
Numeroui Outhouses, Garaging for 
two can. Price: £47.500 FREEHOLD. 


Apply: 

1ACKSON A 1ACXSON, 

The House on the Quay.’ 
Lymington. Tel. Lymlngton 5025 


ELY, CAMBRIDGESHIRE 
SUBSTANTIAL HOUSE WITH 
SPORTING RIGHTS OVER 
400 ACRES 


TO LET 

-ON A LONG LEASE AT A LOW RENT 
Joint Agents: 

Chefllns Grain A Chalk 
)4 Newnhem Street. Ely. 
Cambridgeshire. Tel. Ely 2143 ' 
Berry Bros I Legge 
Market Place. Kettering. Northerns. 
Tel. Kettering 517796 


DARTMOOR NATIONAL PARK 

Chsgfoid. Tranquil secluded Bungalow 
within 10 acres of pasture and 
piddoeka enclosed by a ring fence on 
edge of moorland and with exceptional 
views. Lovely walking and riding 
country. 21 ft. lounge. Dining Room. 
1/3 bedrooms. New kitchen.. CH. 
2 Garages. Outbuildings. Offers invited 
about £33.000 Freehold. 
WAYCOTT5. 

5 Fleet Street. Torquay, f Tel. 25061 ) 



numoer or iisieu uimunijis up a _-j t 

to March thi, year is 219j388, of listed does Mt rceao .that it S J oih 


Listing as a building' of special architec- 
tural or historic Interest makes a useful 
addition to the pedigree 'of a place, and agents 
seize on it as a selling point 

• Two listed houses currently on offer are: 


5Sf*aff , JrS-?rbM ^uW^idToUetto^ taw vindowswhich m iph “uSS BS* on oxer arc: 

ings that Is, of exceptional circumstance* but it does mean f^y as near as (Top) Wickens manor. Charing, Kent, a 

:_a - that rir-mnlitinn imiti nor be the genome article. They. nietore book ISth eentuzv black-and-white half- 


interest 7 - that demolition must not be “ tne genuine arucre. xa ey 

That is not the complete total allowed unless the case, for it b °^5 l outside 

since the lifting procedure, was has been fully examined. JTSSi 

started in 1947, because since • And sotneeme cannot just let . - J se^sIiD-in repl’acements 
then many old places have been a- property moulder away and 5"SJ5“L 
knocked down. . . then say ft: is* too late to do ******* 


picture book ISth century black-and-white half- 
timbered -dwelling; with the omniscient Build- 
ing Of England accolade: ■ 

■ 44 What makes it stick in flie mind are’-the 
variations on the closely set uprights, diagonal 
beams on the porch* and a trig hand across the 


But the steady increase in anything about it If the owner your ^f U * *n>Per floor of hollow-sided lozenges.” With the region « «o,ww. 

listings (to the end of 1974 the fails to take reasonable steps « Jngl ij*d ... 

existing total was 207,643. in for preserving a feted bull ding, - awkward 

1973, 183,445, and for 1972, the local authority may be saapea 
168,502), has meant the propor- entitled to buy ft compaisorily; p 
tion of consents for demolition and • to stop you . or an ' un- MlXpCttSlVC 
Is down. scrupulous developer from The ^st of selecting, re- 

Listing Is now very much the letting a place run down— dressing and laying usable re- 
name of the property preserva- that is, if an owner deliberately claimed stone slates on a roof _ 

5“ Same. All buildings before neglects the building in order can be expensive. Bradstone IS 
survive in anything t0 redevelop the site— the local ma ke an acceptable substitute 
ketheLronginal condition are authority cannot only acquire moulded from Cotswold stone 
"S? 1 thc bricks and mortar but may slates, following the texture and 

*° 30 at * P^ce which excludes weathering of the originals. 

1840-1914 sector DaV6 to D€ Of the value* of fhp citp for ‘ „ * 

definite quality, and character. deveioroenL • ” - ^ They are generally acceptable 

A start has even been made to at*v altprarmnc must ure- ^ P JanflIn S authonties in the 
take in selected buildings up Xo. s J^ the *”** ™ here naTuraJ ” ndo “ 

a 1939 dateline - serve me character of tne rtone slating is a traditional 

i ■ b !f' aS P “ £ f 1 J 1C '' "j roof covering— Dors, t, Gloncos- 

•zr„ M j * obviously finding finishes and tershire ^ Wiltshire. Wales, 

tiara work props for penwL.property is Sussex and ^ on< ^ is 

. It is a hard, fOQt-slogging job. Setting, more difficult as fewer approximately £3.57 a square 
which the DOE admits could old buildings are demolished, metre ex-works, that is, without 
go on for a long time (the first There are some specialist transport costs, etc. Prices vary 
survey up to 1967 took 20 flrms who can supply suitable in different regions and ft is 
years), and .there are only a things, though. . Crowther of best to get a quote from a local 
limited number of .experts in Syon Lodge, IsJewortb, Middle- builders’ merchant, 
the six areas • of '‘England to’ 5 ^ w bo buy. up treasures from The -company -also produces £4.95 post free from RIBA, 66, Their booklet,. House, and generally underlit. TheuMqu 

cope. They literally have to old houses in England, chateaux reconstructed masonry blocks Portland Place, London, W.l. Cottage (50p from 34-35, tous bow windows were- new* 

walk all over the area system- in France, villas in Italy, ef al, which when used side hv side Also .at RIBA from July 14-31 Saddler Street, Durham), de- always shop street windows. I 

atlcally investigating and noting have imposing antique wrought with old stone matches in is the Arts Council travelling ptores tasteless additions such you must have one, see that 

architectural ’ and : historic iron railings and old gates, as extremely well. Product data exhibition English Cottages and as shoddy wrought-iron which has a good deep .coniice an 

points. well as ‘ .complete Georgian sheets from Geoffrey Worrall, Small Farmhouses, an excellent is really welded, bent metal, top. A better way to- inereas 

This of course accounts for Period panelled- rooms. Tbey E. H. Bradley Building Pro- display in photographs of ver- coloured concrete which will lighting with sash and friao 

the fact that so many of the old are open seven days a week, and ducts, Okus, Swindon, Wilts. nacular shelter concentrating on fade, plastic trappings and ment windows is to add siSgT 

buildings which have survived, will send a coloured brochure Four useful wall charts on the South Hams region of folksy bits and pieces like or double width ” lights n ; t 

have lost their character because for £1. Everyday Architecture in Devon. coach lamps. either side. Phoney .“bdT 

they have been hacked about or - Bleasdale and Clarice (Weld- Britain showing colours of An organisation that- wants to Other advice includes: . eyes," those raised lumps' c 

unsuitably restored before their 'ings), 349; Caledonian Road, buildings in town, country, sea- make sure that old properties Doorways: Avoid mock Tudor glass where the bow pipe -hs 
worth was assessed and London, N.l, currently have 30 side and industry, appropriate get careful sympathetic hand- doors complete with --black been removed when glass shpet 

recognised. A£ the Countess of tons of Victorian! in stock rang- to various regions, have been ling to fit them for present-day studs and plastic hinges, and were blown.: are now ndnnaU 

Dartmouth pointed out* at a ing over handsome spear-topped produced by the Royal Institute living without ruining their glazed glfss doors, with the pressed,- and look what tte; 

European Architectural Heri- railings (£L25 each), lace-like of British Architects and Crown qualities, is the Civic Trust for rogue rising sun pattern. are, cheap imitations to : nv 

tage Year meeting: " It is fencing which can be used for a Decorative Products. A set is the North East. ' ' Windows: Old hmises were a spurious air of antiouM. 


three living roorfis, galleried landing, tw 
kftehens, six bedrooms, three bathroom-vati 
fired central heating and 3} acres, it is £47^g 
Agents are Savills, 20 Grasvesor Hill, Londw 
W»l« 

(Below) Oaken House, 33 SL Mlcha^ 
Street, St. Albans, dates back to 1620 axuL-ht 
the expected quota of exposed oak beams. an 
inglenook fireplaces, plus four bedrooms am 
the usual living rooms. Connells, Mandley aai 
Sparrow, SL Albans are offering it for sll, 
prior to auction, exporting to get a figure h 
the region of £45,000. , 
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ESTATES AND 
S 



JOHN D. WOOD 


SUSSEX 

21 ; mites HftUiWd 
A SUPERB RECREATION Of A> 
GEORGIAN MANOR HOUSE 
STANDING IN A PARK OF 
32>; ACRES WITH PANOR- 
AMIC VIEWS TO THE SOUTH 
DOWNS. 

Reception Hall. Cloakroom, 
Drawing Room. Dining Room. 
Study. Orangery. Kitchen/ 
Room. Utility Room. 
Master Suite of Bedroom and 
Bathroom. 3 further Bedrooms 
and Bathroom. Full Central 
Heating. Outbuildings. 

LOVELY EASILY MANAGED 
GARDEN. PARKLAND AND 
WOODLAND. 

FOR SALE FREEHOLD 
AoolV JOHN D. WOOD & CO.. 
Rericafoy So * i re Office 
(Ref. DCMT and • • 
JOHN D. WOOD » CO. 
Horsham Office- 
23 Berkeley tan are. London, 
thnX GAL. 01-629 9050. 

11 Market Square. HonHM. 
0403 60X74 


tile i 


Old houses were a spurious, air nf antiqWf|. 


mccnflNTKr 


Barnet Lane, 

A magnificent residential estate for sale in the heart of 
thegreen belt and yet only thirty minutes from the west 
end of London. 

The Chantry Includes a Main House, a Coach House 
and a Cottage all set in over four acres of landscaped 
grounds and gardens. It provides complete -seclusion 
and yet it Is within easy reach of all facilities. • 

The Main House, which faces south has been 
completely modernised, provides easily manageable 
accommodation comprising: Reception Hall; 

4 Reception Rooms: superbly fitted Kitchen; 
five bedrooms; five bathrooms (4en-suite); a 


Elstree, Herts. 

study; a playroom; and a staff flat on the second floor. 
There is extensive storage spgce, a dry cellar ahd a 
double and single garage. . / 

The detached Tudorstyle Coach House provides 
2 receptions, four bedrooms, two bathrooms and a 
. double garage. It has full central heating. ■' 

The Croft cottage & a charming detached bungalow 
set in a comer of the grounds with road access 
and parking.' 

A detailed specification can be obtained on 
eagents. 


ESTATES AND FARMS ALSO APPEAR 
TO-DAY ON PAGE 5, TOGETHER WITH 
LONDON HOUSES AND FLATS 


ESTATES AND FARMS 


BERNARD THOR PI 


1ST 


GUERNSEY 


S. PARTNER 

KNOCKHOLT, KENT 

■ Orpington 5 miles. Smrenooks 6 mile*. London 18 mllee 

LOT ONE: A SUPERB SOUTH FACING COUNTRY HOUSE 

Occupying a jnagniBcirK position with far reaching view 


jvWA 



MOSS KAYE & ROY FRANK 

86 Edgware Way. Edgwore, Middx. HA3 8JS 
0T-9S8 5555/4123 


ELEMENTHUS THE LIFE SIZE HOUSE 


SPACIOUS LUXURY HOUSES 
FROM- SWEDEN’S LEADING 
HOUSE BUILDER . 






ELEMENTHUS houses offer a speci- 
fication not generally available In the 
UK achieving high standards with 
low maintenance and heating costs. 



Come to an island of peace, quiet and a slower pace of life. 

. LUXURY HOMES 

fn all parts of the Island. 

Open to non-residents. Also Guesthouses and Investments. 
SEAVBEW ESTATE AGENCy .- 
- - ■ 5, The Salerie 

St. Peter Port, Guernsey / 

Tel: pat Donaldson (Mr.) (0431) 24703 (office) 45940 (home) 


OVERSEAS PROPERTY 



ELEMENTHUS will construct a hew 
house on your land in Southern 
England From £23,000 or will give 
advice on land acquis) cion, obtain 
detailed planning permission and 
complete your house on time 


View our showhouse in Broad bridge Lane. Bumow, Surrey, 

Open every Saturday and Sunday from 11.00 to 5.00 pjn. 

Elementhus Led., Blue Sky House, London Rd., East Grinstead. Sussex RH19 1 EE. 
Fill and retum for details today or ring East Grinstead (0342) 27377. 


INVESTMENTS WANTED 


LAND FOR SALE 


Carter Jonas - 

■ Chartered Sun^ors ; 

AfiRi CULTURAL INVESTMENT 


GREAT BARFORD Bedford 5 miles 

St Neots 7 miles Farmhouse. Buildings. 

204 acres 


Let and producing £511 p.ar. (Rent Revision 29.9.75) 
FREEHOLD FOR SALE BY PRIVATE TREATY 
Particulars from Carter Jonas, 42 West Street, 
Godman Chester, HuntingdoivCambs. PEI 8 SHJ. 
(Tel. 0480 54476). 
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50 ACRB OF PRODUCtlYE 
AGRICULTURAL LAND 


10% in Swiss francs for ten years. 

- Indexed rentals. Invest in brick ! 
Close to Geneva. In the frontier area. 


i Individual ownership attested by notarially 
authenticated deed . . 

» Administration and maintenance by Swiss 
company, free of charge 
Increase in value guaranteed on termination of 
contract 

Multi-risk insurances 

Resale arranged without vendor's commissions 
Indexed rentals 

2000 

apartments and studios 
built and occupied 



A first-class investment 


Chartered Surveyors . | 

ib3 Mount strertLonttenWiYeAS'WrpMgssonqi 




By Direction of Viscount Mandevilfe 


Vacant Possession 
Otw hour 5.E. of London, ad/oimng 
& munidpdiy owmad oiiffaW. No 
dwnlHng m prewiK and no planning 
appHcaoon so tar Made. 

Write gox AJ120. Financial Timet. 
10. Cannon Street. EC4P 4BY, 


RUKAL BUILDING LAND. 1 acre Ute 
UneolasMro, 4 mii M Horncastle. Out- 
line Manning pcrraluioa no u 3 plots. 
All services oe jlte. Most xlL £7.oao 
an.a. Warren 28 Hlftn Street. Wlltjwton. 
mono KiHtMvn 41 S. 


S.W 4. tDKAL comsuiy Ran of varylno 
?'*?■ For dfftafls ring ret. P. 2 . 



‘ ' i; Florissant CH-1206 Geneva 
Telex 27 964 CREMO CH Tel. 47 1444/45/46 
Agencies: Benelux - Germany - Iran - United Kingdom 
Canada - USA - Africa - Hong Kong 


. The Duchy of Manchester’s 

KtMBOLTON ESTATE 


Cambridgeshire .... 

Bedford 13 miles London 65 miles l 






- A first rate investment Estate, 6 let farms, 
outhouse, 18 cottages, 530 acres of" woodland 

and valuable sporting rights.' The whole 

- extending to about 3250 acres and producing 

approximately £20,600 per annum <Rent 
currently underreview)..Cobsiderable 
growthpqteiitiaL.' - 


Tel.- ' 


Coun 


FOR SALE BY PRIVATE, TREATY 
*- AS A WHOLE OR IN LOTS. 

Sole Agents Jones, Lang Wootton 
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HOME NEWS 


EEC shipbuilding policy 
‘talk-out’ angers MPs 



BY JOHN HUNT 

fHEKE wort* Labour protests Government has been unable to inn so that shipbuilders should 
the Commons yesterday when muster sufficient votes to take not operate in a vacuum while 
^Government prevented a vote note of this document.' 1 said Mr. the Bill was delayed. 

JB* KtiS! bkmner The shipbuilders will empha- 

^ait^nfember states from citrine *?* Ka . ufman reassured MPs sise in the several months they 
nancial nid to^ /hfilhiilirtlHI on both sldeR °f - the House who now have in hand their alterna- 
hfreUchaid ysST'SSSt feared thal - if adored, the EEC live to nationaluation-account- 
d d directive would lead to a reduc- ability to Government, worker 

r ‘ . , in aid to the hard-hit British participation in management and 

K / ufm ? n * J be shipyards. the present need for Govern- 

'iasi rtU? tEkine Dn°a nmfnn^ Th e directive would not P re- ment support for an industry 
ake note of the dmunSrn clude th * Government from giv- which may be without orders id 

.-he d?bafe cVme tnanTnrf in S assi « an ce to shipbuilders by 1977. 

Mr Denn i- cwJJJi e J\?‘ ».«. way of regional development aid. In this new -situation, the ship- 
ping member f or Bolsover dto- 5&id w b pn shipbuilding was builders feel an organising com- 

.. Ml ed that the, uitStlr w t«s«n into Public ownership mlttee would be a Arm step i control ling interest after pump- jr: n « hnrino 

talked out” the JSJ- unde >- 1he Bill to be introduced towards nationalisation and they , inc in £3.5 m. However. Mr. Bill * me DOnn g 

irevpntin- t vote ir «■ *0* wn 1,0X1 session, the directive would are eager to see it delayed. The (Willis. Snyder’s managing Snyder once employed 260 

' ..I tn L fhuic ni. thoJL not hinder Britain in any way Shipbuilders and Repairers! director, said yesterday: “The people, but during tne previous 

71 inere wou,a tr « m i n w jv; at j onal Association said repre-< ending of talks has nothing to recession allowed the Dumber to 


Snyder ends merger 
talks with machine 
tool group 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

TALKS which have been going However, KTM bas been almost 
on for two years about a possible perpetually in financial difficulty 
merger between machine tool since the merger, ibis resulted 
groups Kearney and Treckcr in the State cash injection and 
Marwin and Snyder have ended, the Vickers group moving in to 
Snyder's shareholders said take over a supervisory manage- 
yesterday that they intended “to ment role in June fast year, 
maintain the operational com- Apparently Snyder fels it has 
pany as an independent machine waited long enough to get action 
tool builder.” on the proposed merger and now 

KTM is the machine tool group intends to go its own way. 
in which the Government has a 


% 


;-ks .«» 

. u,.,' / . . its efficiency and competitiveness. Mr. ' Varley “repeated their 

-s ■■ . t a-ss 'vsprsn? ™ 

. ■irdssM'^ssis ppst p° nement « S 1 apo, ‘ cy 

jirective is to be discussed by James * McDonald, Shipping r ° r their industries, 
he Council of Ministers next Correspondent, writes:— British They also urged the exclusion 
Thursday and tbe U.K. delegates shipbuilders — hoping now in the of ship-repairing and emphasised 
would have been in an im- present political and economic tbe need for amendments to any 
aossible position if they bad had climate that the postponement new Bill on such matters as com- 
■j> attend following an adverse of nationalisation Bill until pensation. 

' rote in the Commons. If the tbe next Parliamentary session Of particular satisfaction to 


do with the Government involve- drop to 150. Since then the work- 
ment in KTM.” force has been built up again to 

Snyder itself is 371 per cent, around tbe 180 mark, 
owned by Marwin. a private U.K. - Mr. Willis said that the short- 
concern, 37J per cent, by Snyder term prospects for the company 
Corporation of Detroit and 25 are “not good but sufficiently 
per cent, by the Industrial and S00( j to see us into the upturn." 

Commercial Finance Corpora- __ . . . . 

tion * Tbe company, which has a 

turnover of perhaps only one- 

]VI n t/,r mrlncfrv tbird 11x81 *? f K ™’ 8 business in 

lYIOlOr industry special machine tools (KTM also 

- - „„ , _ ... „ Marwin and TCFP are both Makes numerically-controlled 

.. directive is approved by the n^ht even lead to its abandon- !he SRNA from this first meet- i shareholders in KTM and at the machine tools! in particular 
. ■.-’Council it would be implemented ment— were pleased yesterday to ing with the Minister is that ! time when the old Kearnev and hopes to benefit from the £80m.- 

i^mmediatelv. bear from Mr Erie Varley. » he agreed the seriousness of Trecker business was merged worth of machine tools Massey- 

Mr. Skinner and other Labour a " Ihe situation and the need for ( with tbe machine tool operations ? er 8Uff?°’ P _ e . 7k ' n ^ , noe{ l, f p p 

benchers wha had. gathered o^^OfSing committee for the in- Government, .trade unions and i of Marwin two years ago — the tractor plant it is to build in 

vote against the document _ ji!f- shipbuilders to get together to! mainly at the instigation of the Poland. 

^ ‘ ~ ' ~ Industrial Reorganisation Cor- It designs and makes the 

porstion — it seemed -natural that Snyder U.S.-U.K. range of 
Snyder some day would join the machines, and manufacturers 
KTM group. under licence the Wickes Cor- 

Snyder. based at Wednesfield. poration of the U.S. range of 
near Wolverhampton, makes crankshaft turning machines and 
special purpose machine tools, the Setco Corporation range of 
mainly for the motor industry, fine boring spindles. It also 
and its products fitted neatly in makes a full range of mechanical 
with KTM’s range of special pur- handling equipment for Webb 
pose machines. ’ Automation of Leicester. 



w ^ - gj ftpre particularly annoyed when The. . co“ d reading,, which examine these problems jointly.” 

'Sthey were denied the opportunity not take. place this session. No time-table for these meetings 

■-.sis it was the first occasion that Previously the industry, and has yet been arranged, however. 
£*;uch a direcive had arisen since MP’s involved had appealed for since Mr. Varley, presumably, 
“I the Referendum. an organising committee to be will first consult the trade 

“The real truth is that the set up before the'. second read- unions. 

Textile chiefs seek decision 

BY RHYS DAVID 

GOVERNMENT is being was put in charge of co-ordinat- trade, claims many of the 900 000 

jessed by British textile in- ing the work of ' tbe various jobs In the textile and clothing 

: - i Sy#i£® uslr y loaders to say urgently Government department 1 ; deal- industry are threatened by the 
T^rhat form of help it intends to ing with the industry, has met penetration of the U.K. market 
"^Biye them, following the .Prime the BTC and yesterday was by imports from low cost conn- 
Minister’s statement in the meeting members of the. TUC’s tries. 

Common six week ago promising textiles, clothing and footwear The council says that in tbe 
assistance, , committee, but High level talks three months January-March this 

Mr. Wilson rejected tbe case wlth the various branches of tbe year employment In the knitwear 
put forward by the British Tex- textile industry have not taken industry declined by 7,000 — a 6 
tile Confederation for a 20 per place. per cent. drop, compared with a 

■ cent, across-the-board cut in im- Mr. Alan Clough, chairman oF ~- 4 P er cent, drop in manufac- 
ports, but promised full discus- the BTC. in a letter to the Prime turing industry generally, 
sions with the various sectors of Minister this week, warned that A survey among manufacturers 
the industry and possible assis- the stale of textile trading had last month showed that 64 per 

tance under the Industry Act continued to worsen over the cent, were working below 

(19721. last few weeks. He made a strong capacity and 43 per cent, had 

The industry is concerned that appeal for a further Commons introduced short-time working, 

no positive signs of action have statement— before tbe recess— on The textile industry in Britain, 

since emerged from Whitehall. w hat action was proposed. ' and in Europe generally, is also 

• Mr. Wilson said the Govern- T . concerned at the slow progress 

ment had derided upon direct , tht ^rtiniuPM^nf of negotiations between EEC 

action to help the industries " on JP’ SriMthSff memb cr countries and low cost 

jvhicb we shall now consult wilh PJJ suppliers on future import levels, 

ill those concerned, sector by ° f }}?* ' So far - afler six raonths of 

sertnr” io me rnmc Minister. ^ ncBotiations. onlv one acrcemem 


M 


:js 


ectnr." lu wc ir * ,,,,v raiuoin . negotiations, only one agreement 

f Mr Harold Lever; .Chancellor This letter.- from the^ national —with India— has been reached 
nf the Duchy of Lanrastei'.'who joint council for the hosiery and this is not 

i ' ”- , i i . „ 


IN BRIEF 

Risk rate down 


INTERIM STATEMENT 


season service last month from 
Southampton to St, Malo. with the 
The War Risks Rating Committee ferry Mary Poppins. were 
of the Institute of London Under- frustrated by opposition from 
writers has reduced the war and French and British' dockworkers 
strike, riot and civil commotion and seamen, 
risk rate on cargos going through 

Dearer Renault® 

lines of the UJC-Port Said Freight Renault j s increasing prices of 
Conference serving Port Said and UFL car range from Monday 
Suer announced a temporary canal by an average of 7 per cent, 
surcharge of 2$ per cent, from prices. Inclusive of VAT and car 
July 14. include: Renault 4 de luxe, 

£1,393 l previously £1,288); 
firnihinte Hpmnml Renault 5 TL, £1,526 (£1.435); 

uraauaie aemana Renault « tl. n.614 (£1^509): 

Industry was still keen to employ Renault 12 TL £1,776 (£1.670); 

graduates in spite of the worsen- Renault 15 TL coupe, £2.106 

ing unemployment situation. Mr. < £1,969 1: Renault 16 TL, £2.011 
Wilson said yesterday' during a IfliWO): Renault 17 TL coupe, 
degree ceremony at Bradford £2.418 (£2.2811. 

University. ” In a time of econo- 
mic crisis the graduates are our Oiitnnt te\ eaic^d 
investment in the future.” UUtpUl IO De raiSea 

Notsa Engineering, of Aston-on 
vet fully ratified. I • Trent, near Nottingham, has 

‘ 1 r err y plan launched a £100.000 investment 

Brittany Ferries is to introduce programme to expand production 
a new passenger-car ferry service of sophisticated measuring and 
from Plymouth to St. Malo from quality control inspection equip- 
August 19 for two months. Plans ment. Tbe programme follows a 
by the West German operator. TT comprehensive re-organisation 
Line, to ooen a similar peak over the past IS months- . 


HOWARD MACHINERY LTD 

GROUP RESULTS FOR THE HALF-YEAR 
TO 30th APRIL 1975 



6 months 

6 months 

. (note) 

SALES 

Howard products 

April. 1975 

caoo 

April, 1974 

cm 

in United Kingdom 

5.005 

4.812 

exports from United Kingdom 

3.959 .. 

3.718 

abroad by overseas subsidiaries 

9,084 

8.832 

* 

18.048 

17,362 

Factored products 

5,859 

4.800 

Toni 

23.907 

22.162 

GROUP PROFIT ON TRADING 

407 . 

1*651 


less bank and loan interest on 
loam repayable within 5 years 61 1 

other interest 121 


GROUP LOSS BEFORE TAX (l) 

Net losses before tax attributable 
to minority shareholders 

Net loss before tax attributable 
to the members of Howard 
Machinery Ltd. (2) 

Extraordinary items being costs 
related to the late closure of 
the West Horndon factory 

Loss after extraordinary items 


326 

106 


732 

(325) 

(63) 

(262) 

407 

1669) 


432 

1,219 profit 
24 profit 

1,195 profit 


Dividends on ordinary shares in Date of 

respect of the years to payment 

3lst October 1974 Interim 31st Oct 1974 

final 2nd Apr (975 

31st October 197S interim (3) 6th Nov 1975 


Amount 
per share 
(Net) 

. . 0.950 p 
- J.080p 

. ■ 0.95Qp 


Cost (Net) 
£■000 
160 
129 
161 



NOTES: 

1 . includes share of associated companies' 
profit— £3,000. ( 1974 — £6,000). 

1 No tax chargo is shown as this would 
be mhleadine because certain subsidiaries 
make losses in the first 6 months which it 
is anticipated will be recovered in the full 
year. 

3. 
the 


The dividend of 0.950p together with 
...» associated tax credit will absorb 
£247,000 (1974 interim £239,000). 

4. in the Report and Accounts for the 
year ended 3 1st October, 1974 the 
directors sounded a note of caution and 
in particular mentioned the delay in the 
move from the West Horndon factory 
caused by building difficulties and the 
late supply of new plant. Last year, non- 
availability of materials, coupled with an 
unprecedented demand for our products, 
foiled cw»r plans to build up buffer stocks 
of completed machines to tide us over 
anticipated loss of production during the 
closure of our West Horndon factory and 
the opening oF our two new factories 
at Washington and Ipswich. Additional dis- 
ruption to production was caused by the 
unexpected problem of late delivery of 
our new btide making plant and other 


equipment. There were also unduly heavy 
overheads due to the overlapping opera- 
tion of both new and old factories. 
Practically ail the problems which have 
created the disappointing half-year figures 
occurred within; the U.K. operating com- 
pany Howard Rotavator Cd-, Ltd. but will 
’progressively diminish during the 
remainder of the year. This will enable 
that company to attain its planned rate of 
production and sales and to return to 
profitability. 

As was also foreshadowed in the Reporr 
and Accounts the profits of overseas sub- 
sidiaries have fallen well below last year’s 
exceptional results. For the half year, 
the Group had sales earning foreign 
currency, either by exports from the U.K. 
or from products made or sold abroad, of 
£13 million, amounting to 72 per cent oF 
its business excluding thit from factored 
goods. 

The Board is confident that the rate of 
progress achieved by the Group in the 
past will be resumed and intends to main- 
tain the dividend for the current year. 

^HOWARD 

Howard Machinery Lrd„ 

Spreughton, 

Ipswich, 

Suffolk IPS 3AE. 



CONTRACTS 


Marry at Jackson wins 
Norwich Union work 


MARRYAT JACKSON NORRIS 
has been awarded a contract 
worth £820.000 for the installation 
of mechanical sen ices in the new 
Norwich Union office complex at 
Norwich. This covers air con- 
ditioning, mechanical Services, hot 
and cold water services, dry risers 
and fire hose reels and water 
treatment plant 

* 

INTERSCAN!) EX. of Hounslow. 
Middlesex has received a contract 
from the CEGB for the supply of 
facsimile communications ter- 
minals. These are used for 
national grid reporting, emergency 
communications and the transfer 
of urgent documents. 

■* 

WESTINGHOUSE ELECTRIC bas 
been awarded a contract worth 
more than £230,000. for work on 
the Burmah Oil operation destined 
for the Thistle Field. The order 
calls for a 100 foot control panel 
incorporating electronic instru- 
mentation, including field instru- 


ments and transmitters. This is 
being designed to sendee the well 
head, production facilities, general 

g rocess control and safety 

icililies at the Thistle tower. 

* 

AJAX MAGNETHERMIC (U.K). 
of Oxted, Surrey, has been 
awarded an order worth £203.000 
from Kansome Hoffmann Polls rtf 
for two electric vertical channel 
melting furnaces and associated 
equipment for a new foundry RHP 
is building in Blackburn. 

★ 

N. G. BAILEY AND CO„ Sheffield, 
has been awarded an order worth 
over £180,000 for the complete 
electrical installation at a new 
Littlewoods -retail store in Brad 
ford. ' • • - ' 

★ ■ ’ . 

TELEPHONE RENTALS has won 
a corn rad ’_wo rth £136,000 from 
Carreras Rothmans for the instal- 
lation of ■ a 450-line telephone 
system at jts premises in Ayles- 
bury, Bucks. 


A 


AFRICAN SCULPTURE 
at Sothebvs 


V 



A Bcjobxr pwd vhistle, prefciJy ix the shape of a Chihngo 
mask , a symbol oj wealth, Angola and Souther* Congo, 3 inches 

One of the 79 lots from the 
Tara Collection of African Sculpture 
to be sold at Sotheby’s on 
Tuesday, 1 5 th July, 1975 

for advice and information, telephone 
or write to Robert Bleakley 

Sotheby^ 

. KtMOm •r 

Sothcbr & Co.. ; Ncv.- Bond Street. London W t A aAA 

Telephone: 01-49;; 8cSo Telegrams: Abinitio, London 
Teiex: London 24454 
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Blount, 
Black and 
Gerrard 
hammered 

By Nicholas Leslie 

THE SMALL '•tnck broking firm 
of Blount. Black and Gerrard 
was hammered on the. London 
Stock Exchange yesterday after 
suspension from trading by- the 
Stock Exchange Council on 
Wednesday. 

It is the first hammering of a 
member of the Stock Exchange 
since September. 

News of Ihe move came afler a 
notice had been posted ‘on the 
Stock Market’s trading floor say- 
ing -that Mr. James Kirton 
Hunter. Mr. Gerrard Webster 
Tail and Mr. Donald Cedric 

Hemaman, trading as Blount. 
Black and Gerrad. had informed 
the -council that "they are un- 
able lo comply with their bar- 
gains.” 

The Stock Exchange said that 
it was loo early to say what the 
firm’s Viabilities would total. 
Clients of the firm are protected 
from loss by the Slock Exchange 
Compensation Fund. However, 
tbe food does not reimburse 
any losses incurred by the 
partners. 

The firm was Treated in ils 
present form by ihe merger in 
February of Blount and Co., a 
London firm, and Black and 
■Gerrard, Edinburgh - based 
brokers. Blount was for many 
years a ** shunter ”■ — a London 
firm dealing almost exclusively 
for country- brokers. 


Cognac excluded 
from Gilbey’s 
price increases 

BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


GILBEY VINTNERS, ihe Grand 
Metropolitan group subsidiary 
which is one of the top three 
wine and spirit wholesaling 
businesses in the U.K.. yesterday 
notified Ihe trade of a big 
packaec of price increases, hut 
surprisingly excluded its Cognac 
brand, Hennessy. 

(IV is following the lead set 
last Monday by Distillers Com- 
pany wilh price increases for 
Scotch whisky and e;in. but will 
not follow the other major 
Cognacs. Martell and Courvoisirr. 
who have added 30p to 40p a 
bottle to their prices because of 
the devaluation of tbe £- 

Mr. Tim Ambler, marketing 
manager U.K. for GV’s parent 
concern. International Distillers 
and Vintners, said yrsterday: 
"This Ls because. w e feel, given 
tbe state of the trade in Cognac 
and the U.K.. that Cognac prices 
sboiild be coining down ” 

Between them. GV and 
Hennessy in Franco are absorb- 
ing the extra cost caused by the 
fluctuation in ihe value of the- £ 
conipared with the French franc. 

Mr. Ambler said that this was 
“mainly a matter of principle 
because the actual price of Cog- 
nac in France is failing slightly 
and should be reflected in this 


market by the producers passing 
on the benefits of that fall in 
price.” 

Hennessy might also improve 
its market share in Britain, 
where it is already among the 
lop three best-selling brands. 

GV’s Scotch brands. J and B, 
Rare and Spey Royal, are going 
up in line wilh the Distillers' 
Company price rises. That means 
tflp a bottle in I he retail outlets 
of which around 7p sues to the 
producer-wholesaler. 

A wide range of GV wines are 
also going up, and so is Smirnoff 
vodka, the brand leader by 
around 5p a bottle. Distillers did 
not put up the price of its vodka 

brand, Cossack, and so the 
differential between that and 
Smirnoff bas now increased to 
around £1 a case of 12 bottles. 

Mr. Ambler said that the price 
package would “allow the com- 
pany in keep in step with rising 
costs and to maintain margins." 

The biggest single factor in 
increased costs recently has been 
the rise in packaging prices vriih 
both the cost of bottles rising 
dramatically— over 25 per cent, 
so far this year— and the intro- 
duction of equal pay for women 
because bottling lines are 
operated mainly by women. 


AUGUSTUS BARNETT 

THE CUT-PRICE WINE MERCHANT 


I AlO P/VCE INCREASES! 

mmsr stocks last- 
BWMW&SAUEf 



$c&jBTmsnxx/mmAt? 


TVBOAV- ■rromsMr . thokcmv- mtttmmv- 
10n*1 pm & 2 pm - • pm 
FHRMV 10 am ■ T pm 6 2 pia -10pm 
CLOSED ALL DAY SUNDAY & MONDAY 


AUGUSTUS BARNETT 
STORES AROUND LONDON 
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rm mnwrrsff. 

4 ROBE VILLI CT . 
casTlE 1T_ COSEIIV. 

TIRWSLtr. 140 HIOH ST. ' 

R MATMER KOURCMILLIUl. 


o^l=*ii d 
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Fine Art Auctioneers Since 1766 


EXPERIENCE. AND 

EXPERTISE 231 



This ivory/ medallion is 
from a set of four show- 
ing British Worthies 
(the others being Queen 
Elizabeth I, Milton and 
Cromwell)- at present 
mounted on 1 a Victorian 
stationery -box. They 
were purchased by the 
present owner some 
years ago from a market 
, stall and were brought in 
to Christie's recently for 
identification and sale. 

The authorship of the set 
is divided between Van 
der Hagen, who signs the 
Milton and a .‘G.VJD.R.’ 
who signs two others. 

Little is known of Van 
der Hagen, but he, and 
presumably ‘G.V.D.R.* were members of the circle 
of the famous sculptor Michael Rysbrack, who was 
of Flemish origin. The sources of the portraits 
are the engravings by George Vertue for a History 
of England published in 1724, which also inspired 
the busts of King Alfred by Rysbrack at Stourhead 
and at Stowe — the latter being part of a Temple 
of British Worthies, the whole concept of which, 
encapsulated in these medallions, reflected -the 
nostalgic interest in England’s past, as seen from 
a mid-18tb centiuy standpoint. 


Ivory medallion oj King 
Alfred, English, mid-lSth 
century, 12 cm. high. One 
of - a set to be sold on 
Monday. July 21 st. 


8 KING STREET; ST. JAMES’S, LONDON SW1Y SOT 
Tel: (01) 839 9060. Telex: 916429 
Telegrams: CbrisUart, London, 5W1 ' 


Henry Spencer 

& Sons 




General Jrumiture 


Porcelain and Glam 


[VUI Century Angfo-DuUh' walnut bureau cabinet 
Sale — Denton Park , 

RETFORD SALEROOMS 
WEDNESDAY, *th JULY 

Catalogues 35p ind. postage. 
THURSDAY, 10th JULY 

Catalogues SOp ind. postage. 
FRIDAY, 11th JULY 

Painting* and Drawings Catalogues SOp m<d .postage. 

WEDNESDAY, 23rd JULY 

Georgian Furniture Catalogues SOp rhcLpostage. 

THURSDAY, 24th JULY 

Silver and Jewels Catalogues 50p ind.postage. 

FRIDAY, 25th JULY 

Coins and Stamps Catalogues 50p irtcL postage. 

AH Retford Sales on View Tuesday Prior 
COUNTRY HOUSE SALE 

WEDNESDAY, 16th JULY, THURSDAY 17th JULY, 
FRIDAY. 78th JULY 
The Magnificent Contents of 
Denton Park, llkley, Yorkshire. 

Illustrated catalogues O.Tflp by post. 

On View Friday llth and Saturday 12th July 
from 11.00 a.m. to 3.00 p.m. 

All catalogues must be prepaid. 


Offices Si Salerooms 

20, THE SQUARE. RETFORD, NOTTINGHAMSHIRE, DN22 6DJ 
Telephone Retford (STD 0777) 2531 & 3768 — TO lines 
MEMBERS OF THE SOCIETY OF FINE ART AUCTIONEERS 
Yorkshire Consultant — Oliver Worsley Esq., M.A.{Oxon.)„. Bolton 
Hall. Wilberfoss, York Y04 5N2. Telephone— Wllberfoss 204. 



A flee Mr of Red Anchor Onion plate* to be told on July Uhh 


JULY 

Bth 


n.oa 


and Modem Lawny of Books to Include a large 
are. Hii ' 


selection of An, Architecture 

and Documents 


iiicory. Vintage Cars. etc. Hips 


9th 


11.00 

2M 


Selected lath and Tfth Center? Fuflritere 
Ando, Watdhex. Barometers, Metical 
H ratal Instruments, etc. 


■exes, Scientific wd 


THE VOICE COLLECTION 


I0tb 11.00 Tltb and 19th Cmtwy Ehg&dt and European PoieeblR including 
a targe number of fine Chetaea and Worcester piece*. % collection 
of enamel pacebbeotet wt items of bijouterie, etc. CM total 
hrnliin 


116 


11.00 

2JQ 


17th. Itth and 19th Center DtWAig (tan, Paperweights and 
Deeonti«e Class 


.A^Ui^ooltaetion of 19* Century Meerschaum. PoreeUta and 


Vbwfagi Previon Saturday Sd» 9-1 and Monday 7* 1041. 
lltoMmted Catalogue* 40p (SOp by post) 

FINE ART DEPARTMENT, PULBO ROUGH, SUSSEX. TEL: 2081 


The Pulborough Salerooms 


' . . - ' • _ • • . ■ . ■ • jt s' 

$he FinaiKnal Tiines Saturday July 5 197% . ^ 



The Gothic taste 


BY JUNE FIELD 


THE GOTHIC style of archi- 
tecture Is, of all others, that 
which affords the most fertile 
sources of invention; not only 
in the forms and dispositions 
of its masses or principal parts, 

but in all its various details 

and ornaments,", commented 
J. C. Loudon in the section on 
Gothic Valla Furniture in his 
Encyclopaedia of Cottage, Farm 
and Villa Architecture 1 833. 

As he observed: “ There is no 
piece of modem furniture whai- 
sr to which this style may not 
be applied . with admirable 
effect,” and was scornful of the 
attempts to gothiclse Arundel 
Castle. 

We have seen a number of 
Gothic bedsteads executed under 
the direction of the late Du he 
of Norfolk in Arundel Castle; 
but none of them are correct 
in regard to style . . . refer- 
ring to the castle as for many 
years the scene of the Dtike's 
trials at building. "By which as 
his own Architect, he sought to 
instruct himself an the Gothic 
style. After being occupied in 
this way for upwards of 40, years 
and spending several .thousand tise- -were 





Early 19th century, brass watch 
holder in the exhibition Gothic 
1720-1840 . open in Brighton 
August 17 


party was admitted on each 
day,” wrote a tum-of-th e-centnry 
chronicler, ■frnasting 1 that the 
owner, although & man of noto- 
riety, really only simulated dis- 
content at limited Intrusion 
of his privacy. 

While Strawberry still exists, 
occupied by St. Mary’s College 
of Education (its contents long 
dispersed, chiefly to America), 
many of the other fine Gothic 
buildings are gone. 

A' new ■ book, The Cothich 
Taste by Terence Davis (David 
and Charles' £10.50), -which con- 
centrates mainly on the man- 
sions, should be read in 
conjunction with The Destruc- 
tion of the Country House 1875- 
2925 (Thames and Hudson), 
which was produced for last 
year's Victoria and Albert 
Museum's exhibition of the same 
name. 

East Cowes Castle, Nash's 
own house where he entertained 
his patron the Prince Begem; 
Fern Hill, also in the Isle of 
■Wight, built for the Duke of 


GLENDINING & CO. 


■fcasnek Hun, 7 BMWtam Snm. Mow Bow* Bmt London WIT 9U> 
(Tali BM0 *W> 


«iMwHnrw« |n du 5*10 nr Anctfm of Coins and' Medals be* to BMoiinA 
the foittamnln Sales. 


Wednesday, 1616; July, at 10 am. 

ENGLISH * FOREIGN COINS ' 
in gold, and silver . 

oho rtumnemorattve bfedali. ixsccai and a selection of MmiUve Monty . 
<C*taU»sae*™pi1c« loot 


Tuesday, 22nd July, at 10-30 am. 

NAVAL & MXUXAKY DECORATIONS AND MEDALS 
lactates (b* Collection famed br tto laic H. Y. USHER, BSQ.. of 
AixswunH. Lancashire 
alco 

H» CoUfCttoo of StwmMer Belt Pfatw. Helmet Platts, Badges, etc., tanned 
by % laic WAITER S. CLEPHAN of Wi£u. Laaeubin. 
(CaUlognes— Price ltoi 


Wednesday, 3rd. September, at 10.30 ul 
ENGLISH & FOREIGN COINS 
In gold, silver and copper 
(Catalogues now In coana of preparation) 


Catalogues Httr other Sales of Colas Medals to Do held in tin Actum 
Sewn are now In couth at preparation and Include twr Sales of Ancient 
Coins; a good Collection of Foreign Silver com*; Treasure and unto- 
•nlfacts recovered irotw a wreck; English Cofeta In gold and sHwt. 
Collectors desirous of acU<nr sboald -con net GtantintaK A Co. promptly. 


VAST SELECTION OF FINEST fBWUTY MHD4AADE 


PERSIAN & ORIENTAL CARPETS 


tmina 

VihwWS 


sakQoa 


I Tribal i 


iPl*j*riw»,Supfrt>F*iaKMM,e<C. 


ORDERED FDR IMMEDIATE DISPOSAL BY 


URGENT PUBLIC AUCTION 

©AY, izra JULY AT XlA! 

V1BWINO FROM 9 JOB jlH. 


AT ALBERT WHARF, NEW WHARF HOAD, LONDON, ILL 


nnwiiwa nww 

ttW ChUwtaa Road. Kiev ©to* snd) 


Aaoeaxtr: DAVID HANSFORD* COMPANY 


3JW Old MarylriMne Road, London. N.W.1. Mr 01QG 6S2S 


Bolton when Governor of the 
tws he - ch ose to fe,aad : To“8 Castle, Shropshire, 
conceived aBd many more all are gone; 
pounds, he just arrived at last for a cathedral and not a chair; but ‘they are featured in Mr. 
at that point: where a maqrdis- ^ impression were Davis ^ook too, which admir- 

covers his own utter ignorenre ^ was soygh£” bnn & to ll ff Gothic 

There were of couTe nlentv e&mton successfully *** aa ^f° bable ’ exotic and 

ofT^ and 2SSt£SZ interprets what he calls an inte. 

could interpret this somewhat play between criteria of one iqth 

overpowering mediaeval stvle 866 81111 of mother, producing F ° r roilertors, nud ‘ 19 . t J 1 ‘ 
of pointed arches, fan-ribbed “ atmosphere, a stylistic ?°* ,c “ probab Jj 

vaulting, quatrefoils ahd castel- tension. . “ ore arallaWe - ^ “° nth 

lations. A wealth of objects, “ In ‘Gothick' there was a 
luxurious and mundane, were strong sense _ of frivolity, an 
given a Gothic flavour during eccentricity, an edr of mystery, * iUC ^ 

the 18 th - and-' m^ehtury above air Rn elegance, whieh are Pugm the , House of l 

revivals. Everything from chairs all more of less* lacking in the 
to chandeliers, boot-scrapers to Victorian Gothic revival^’ • 


THE WHITE ELEPHANT CLUB 
WINE OFFER 


A selection of wines at attractive priees. 
WHITE ELEPHANT HOUSE WINES 



A chance to try these two rerj popular tWnrs. 
Specially bottled under oar own label, normally 
available to Members only. 


Price per. case 
Inc. Vjt.t. 


VIN ROUSE i French, ftdl4»dicfl) 
VIN BLANC (French, crisp, dryi 


US.09 

no 


BATAHD MONTRACHET 1970 (ColSWrilcrj 
An uXcvUuOt London bottled Utlt£ Rursundy. 
NUITS ST. CEDRCE M7D iCdswedcr) 

London bottled Red Buroundy 
CHATEAU LARMUREY 1971 French bottled Oarct 


£25 JO 


£24.00 

£MJQ 


Sotheby's Belgravia sold a set 
of five GiJIow and Co. oak 
side chairs c. 1840 designed by 


CHAMPAGNE 

□EUTZ BRUT i Grand Manme N.v.) 
CUVCE WILLIAM DEUTZ MR 


nut 

EM AS 


Commons,- and a Pe'nllngtcm 
oak bracket clock ndth a Gothic- 

I fire irons, were mitred and Much of the driving force 

Iturreted in cathedral style. behind the early revival was of si(Jes and arched windo ^ 

If a designer wished to add course that father of antique 
to a traditional form — say that collecting, the much-travelled 
of the Windsor chair— an Horace Walpole (1717-1797) 
element of Gothic in the shape with his remarkable villa at 
of pointed arch shapes or Strawberry ECU, Twickenham, 
quatrefoils he would do so. 


K'lon arc oljervd sublect to beina unsold. Minimum order one cow— 12 bottles. 
Cheques urtOi orders, payable tv: 


In Bertram Kota's current 
catalogue of novels of the 18th 
and 19th century, there is a 
copy of Anne Radcliffe's 


** The White Elephant Wine Club,’” 

129, Grosyenof Road, London SW1V 3JY. 

Deliveries free in London and Home Couhties-^-other UiL 
Mainland areas £1.00 extra per case, 

Telephone enquiries: 01-834 4232. 


FINE STAMPS 

AN ALTERNATIVE T 


INVESTMENT 


For fuflr rfracrlpttao broebrro 
write to. 1 — . 

URCH HARMS & CO. LID. 

(F.T.) 

Z, Richmond HJU Avrun, 
BRISTOL BS8 1BQ 
Telephone: 0272 29247/8/9 


Iff 11 


Anriimt 


TUE5PAY, JULY 8th 


KING & CHASE MORS. Books \\. 
The Pulborcwsh Salerooms, p 
borough. Sussex. Tel; 079^2-2Q 


WEDNESDAY, JULY 9th 


KING & CHASEMORE. Select 
Furniture 1 1 .00, Clocks 230. Addr 
xs Tuesday. 


THURSDAY, JULY IQth 


KING & CHASEMORE, F. 
Porcelain 11.00. Address as Tu 

day. 

STANLEY GIBBONS AUCTIQ 
LTD™ July lOrh-lith. All W w 
Drury House, Russell Street, Lem) 
WC2B 5HD. For Catalogue T 
(01)836 8444. . J 


FRIDAY. JULY 11th 


KING & CHASEMORE, Fine Gl 
1 1 .00, Collection of Pipes 2! 
Address as Tuesday. 


.S i « " 


Readers are advised to check 
detaib with the auctioneers befc 
attending sales. 


“li-Si 


ART GALLERIES 


ROYAL ACADEMY SUMMER EXM 
Tton. CpntmHwv BMiKiitm. S 
turn etc. Until 27 JWy. WUn.'^m 
Suns. 2-6. Adm. tSf «Mon3m^ 
and (he PRIVATE rSomFuSv 
LECTCD TREASURES. Until 2l,l B 
Wkdvn. 10-6 Mined Tradayst. jus. 2 
Adm. SOa. Stnotms nod Denioocry.lu 


price. 


THACKERAY 
St.. KentlM 
JOHN BRA 


sunnEkfei ?sr 

ATBY. until St July. . 


LlONIK JONLEIGH STUDIO. HOLM 
FIELD. WONERSH. GUILDFORD. T 
Sromiev 3177. Rrcmt pautunu fey 
art HU including Bob tar. Boro: dcGn 
Dunstan. Rnaoman Wfl^ht 'Wana 


miroducing the Satire Scene* or Mari 
HamHord. 3BIP Juno-IJOi July, Thu, 
to Seu. IU0-5.S0. Suns; sA. 


MARJORIE . PARR GAUARY. 285 


JOMf. Cnetaea. SW3. Scottish Pih 
177S-1S75. Until August 50m. ( 
all day 5at«rttt*. OoMd Mondays: 


OMELL SA LURIES, 40 Alb«ftMI-le Stftl 
Pictadlily. W-l. 20th Century Ifitun * 
European PMMlnv* and targe seta 
or Mantime Wet ores. Residue 
Gallery Sooktetc Si. CPnAt ta 
R.N.L.I. . and R.N.I.B.). 


un mi 

¥ 


CONCERTS 


YEHUDI _MENUKIN | jriays_it The^RoeM 


hone Thursday July 1 7th. 7.30 -p.s 
in aid or Resurgence Ecology Maputo 
Tickets £3. £2. £1. Box Office 267 -»j I 


OPERA & BALLET 

(01-036 3161). i 


„ . . romantic Gothic offering The 

The rooms of this y-himmcsl Mysteria oj vdolpko, £45. Hie 
As Duncan Simpson points edifice were crowded with curio- entry „ ires it as - a veiy g00d 
out In the catalogue to Gothic sities of every description, and set apart from ^ unfortunate! coumum. 

1730-1840, an exhibition at the house and its contents were f ac t that a previous owner has * * THE nationai- dance company 
the Royal Pavilion Art Gallery shown, by tickets to admit four in a moment of madness, torn 
and Museums, Brighton, until persons, between 12 and 3 from the date and part of the imprint 
August 17: “Never mind May to October, hut only one from each volume.” 


ENTERTAINMENT GUIDE 


THEATRES 


THEATRES 


OF SPAIN. Evenings at 6. A hnuth- 
taking and colourful spectacle. 


AMBASSADORS. AIM Late rflght Revue 
at 11. IS P.m. to 12.1S IAH seats CUD) 
HINGE A BRACKET 


SIXTY GLORIOUS MINUTES 


[ CO VENT 


TOSS. 


SALEROOM 


BY ANTONY THORNCROFT 


£4,200 for Tmtoretto drawing 


GARDEN. 240 

THE ROYAL OPERA 
Tonight 7.30 FU Staff. .MM & Tnurs. 
7.30 Death In Venice. Tues. 7.30 Cesl 
tan tun*. Wed. 7-30. Peter Grlmas. 
Special ptriomuim In aid Of SUMr'I 
We ts TTieatre Anneal Fund. DbbrMM. 
Bettg. Cahill Harper, Pashley. Allen. 
Dobson, O. Evans, HowaU, Laslgaa. 
Koblnson. Vi dears. Ceno. navis. 

■ ' _ Scat* avaHeMc- • 

„ THE ROYAL BALLET 

Frt. 7 *30 Foot Schumann Pieces. The 
Foro- Seasons. La- Nooks, sno ioH. 


APOLLO. *37 2663. 
Mats. Thurs 3. Sets. 


8.00 

e.30 


Evenings 
S.OO_ tna 

LEIGHTON GUINNESS 

in A FAMILY AND A FORTUNE 


ARTS THEATRE CLUB. 836 3334 

Great Newport SL iad|. Lefc. So. Unoer- 
around). Inmn ~ 

I3p. 


I. instant Temp. MentmrtlilpavalL 
fw. Tuesday to Sunday at 8.00. 
- _v KENNEDY'S CHILDREN 
- ' TV May Is ttntastlc." — Ooseryer, 


O^YNDCBOURNE FBT1VAL I OPERA Un- 
til 'August 6 with Hie London Rhllhar-- 
momt : Orchestra. Today, JMon. 4 Wed- 1 
at sja nm Rake'S Progrtu sowtoskyt 
possible returns today. Mon. & Wed 
tfcts. at £10.80. Tomorrow A TTtursi 
R-SJO Cf»l Fan Tutte (Mozart) oosslhle 
returns only. Box Office, dyadeboorne 


CAMBRIDGE THEATRE. 

MtabwH DENISON. Dorelc GRIFFITHS 
Vjl PRINGLE. Normm B BATON In 


SOB S. 


■' !*.THI BEST 
. S. Times. Ev. 6. 


THE BLACK MIKADO 
MUSICAL OF 73 


1.976. AND 


PROBRBLY 1976 AND 1977 AS WELL.' 

Wei, Sat. S.O. 6ns 


THE BUSIEST week of the Magnasfco of two monks realised price for a m id-1 7th century oak I t l?"g?y . n 8 . ,z * 1 ” * iw»™ 
summer in the London salerooms. £2,900. Another Magnasco, also side table, 9 feet 2 inches by T tet ' " * fiormrt ^ w-aw ioiol 
ended on a quiet but encouraging Si a .5iF* D ®’ a mon l £ ' W3S bought for 2 feet 5 inches. A Kashan rug 
note yesterday. At Sotheby's. Old £ " 00 - * 


„ „ . . sold for £800, and a WUUam and 
Many of the prints came from Mary oval oak gateleg table ft 


THEATRES 


CHICHESTER. 0245 86333. Tonight, , 

7. 8 rt 7.0. AN ENEMY OF 1 
PEOPLE. *• Tremendous undiluted ow- 
whMndnff. uproarious fun." S. Times 
“ Worth tmWHng ml las to sen,’’ D. EXP. 
Today «t 2.0. July 6 at 7,0 CYRANO 
DC MHGERAC. " Jose Kmart Camlvgl 
Prpdoctlpn trfinnptfs." .0. Exp. . 


| Master .drawto^dW; extremely a private collection (which^waa £68Qt 


disposed ' of" for £38497).^ a Christie's reached down to : fte 


AQBPHI THEATRE., ** 01>«3fi 7611. 
Evas. 7 -30. . . .Mat. Ttars..<Sat. 3.00. 

-mStSti?' •*» BSSSSF 

JOSS AC K LAND In 
LITTLE. NIGHT MUSIC 

A 


COMEDY. 930 257% Eirgs. BRO. S«tS- « 
- 10 . Matinees Thoro. 3-00. 


few lots bought in. This is an LJ 1 . I , , , , — ■ 

area where attractive items can land^anp ^ a works of the impressionists * un «, uhw t m uml 

S Ply be lcBUired reiaa,ely MB MSHSTAifi 

A Tintoretto BUk drawing of for SSSt' g '“ “* ^ &!“« Sr av« ® S3£J8yU\»- 

?J°^ wa9 l 5,°^ 1 ght °° o£ Sotheby’s also held a furniture a painting by KdefiS 

j® ab r e ?, c ^ r i es n - oak dresser * 6 J3T? SS£SftfflSlfcS 

the £2,000-£2 J 500 estimate, and a 11 inches wide, and the same position: Black and WhiftfV 2 . 2 f »5 


5L30 and 8.30. _ __ 

•■Th»- ^dBMttabta HATLEY MILLS." D.T. 
FftANC IS MATTHEWS, LEIGH LAWSON 
•* Samuel Taylor's Javuua Comudyr E.N. 
a touch offspring 


*• fffunrcscairt direction by Alan Davis. 
F.T. "THE AUDIENCE were WEAK with 


LAUGHTER, 

SUCH 


F.T. 

FUN." 


' THIS FROLIC 
Ey. New*. 


IS 


CRITERION. 


930 3216. 


Evgs. a 


JUDI DENCH. ' 5 dANreL MASSEY 
THE GAV LORD QUEX- 
with SIAN PHILLIPS 
Olruned by JOHN GIELGUD 
“Judl Dench will adorn any play." The 
Times. "Worth a record run In the West 
End.” Daily Mall. 


SatL__5. 48_ and B_30. Maw. _Thun._M 3. 


5ERALDINE 

McEWAN 


^AMIE ROSS 


RODERICK 

COOK 


t . COWARD " 

Coward bag ahnyc had hrmiant inter- 
-but no one more brill Hurt than 
these." Sun. Times. 


preters- 


THE CARE OF PAINTINGS 


Neglect is costly— Conservation is not We advise on the 
condition of paintings, an indication of value, and our 
estima^s for restoration. Brochure sent on request: 

JOHN MITCHELL &■ SONS •• 

8, New Bond Street. W.l. " 

01-493 7567/S7S2. 


CLUBS 


lALOWYCH. 836 6404. 

Return by public demand at RSC In 
Tom Stoppjrd * awaro-winnliifl 
, „ TRAVESTIES 

Should Mi no account whatever be ' 
milted. "Ota. (Evgs.- 7.30. Met. tdy. 6 
" 9. .« 2L30L Ends July 12. 


EVE IBS Regent St. 734 0357- A l* carte I 
i. Spectacular Floor shows I 


wed. jB*y tot ZJOL End* July 
Recorded booWng Rif. 836 5332. 


DRURY LANE. B3G BIOS. Evenings 7 JO. 
Matinees Wed. and Sat. 2.30. 
MICHAEL CRAWFORD In 
- BILLY 

A NEW MUSICAL 
“MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR.” New* at 

- - - - <( 5 snjjv 


the World. *• HE AND HI5 SHOW ARE 
. A TREAT," . Sunday Express. 


or All-In Menu, 
plus the 
music of 


Plus the rfiytbr. ^ 

Johnny Hawksworth 6 Friends. | 


of Los Vora Cruc and ; 


EXHiBITSOWS 


LOOT. Ex. of 2.000 pie 


. modern sHw 

lewelte-y an under 630. Goldsmiths 
Hall. Fester Lane. B.CJL 24 June until 
12 July 10-5. Closed Sunday. 


AMBASSADORS. 836 ! H71. MMi.-TBurs. 
8.15. Frl. 6. 8-lS- Sals. 630. SAS, 
Gciilfrey SUMNER, jane DOWNS, 
Tareoce ALEXANDER, Joyce HERON. 
BUI KERR. Marguerite hardiman. 

- Hefen- GILL.- Ray- COONEY 
In . London-* Hit Comedy 
THERE GOBS THE BRIDE 
Sosta £2J0 fcl- OR AJI-toduslve 
Top-price Theatre Ticket plus Dinner at 
a delightful nearby restaurant. 
£5-50 per head. 


“» 9^o: 


DUCMC55 THEATOE. 

Evenings fl.OO- Frl.. Set, 6.13, 

■ A a. VE c saistp 

OVER 2.000 PERFORMANCE 5 
"BHEATHTAKINGLY BEAUTIFUL." S.Tel 
“THE NUDITY IS STUNNING," D. Tel. 





DUKE OF YORK'S. 836 5122. Eras. 8 jOO. 
Sats. 5.00 and 8.30. Mats. Th. SJJO- 
OERVX REID, MALCOLM McOOWEIA. 
■RONALD -PRASER 
ENTERTAINING MR. 5LOANE 
From the JOE ORTON Festival 
" SupeHaUve hr .well can." tl. Tel. 

•A beautiful evening." Fin- Timet. 


POUNDED OM 


at NEW BOM) STREET 


MOND AY. 7th JULY, at 11a.m. 
SILHOUETTES AND ENGLISH AND 
CONTINENTAL PORTRAIT MINIATURES 
Cat. (4 plates ) 30p 


THURSDAY. With JULY, At 1 1 am. ' TUESDAY, 1 5th JULY, ai l 1 am 

MODERN BRITISH DRAWINGS, THE TARA COLLECTION OF AFRICAN 

PAINTINGS AND SCULPTURE SCULPTURE 

including the property ofMrs.E-Standish-Taylor, formed by Mr. and Mrs. J, W. Gill on, the 


MtiNDA'J'jTthJULY.at 1 1 3Lm “ aod 2.30 p.m. 
EINEORiENTAL MINIATURES. 
MANUSCRIPTS AND QAJAR PAINTINGS 
induduigihe property of Mr. Lester Wolfe of 
vi ew X®™ City, and other owners 
Car. (51 plates, 4 in colour ) £3 


the late C. R- Rwdol 
Cat. ( 5 plates, 1 in , 


and other owners 

i rJ45p 


THURSDAY. lOth JULY, at II am - 
FINE JEWELS 

including tbe property of Miss Elizabeth do 
Bunsen, Mlsa F. Cottrell-Donner. 
and other owners Cor. (5 plates) 40p 


MONDAY. 7ib JULY, at 2 p.m. 

JAPANESE AND CHINESE PRINTS AND 


WfigWGS, JAPANESE ILLUSTRATED 
BOOKS 


Cat. (II plates) 4$p 

TUESDAY. 8th JULY, at ia30a.m. 

FINE CHINESE CERAMICS AND BRONZES 
mcludiag the property of Sir David. Home, Bi^ 
and other owners 
Cat. (61 plates, II in colour) £1-75 


THURSDAY, lOlh JULY, At Z.3U p.m. 
MEDIEVAL, RENAISSANCE AND LATER 
WORKS OF ART* 

including the property of the Beneficiaries of tbe 
Estate of tbe late Baron Dcscamps, 
and other owners 

Cat. (50 illustrations, 1 in colour) £1-25 


FRIDAY, llth JULY, at 10,30 a.m. 
NETSUKE. INRO, LACQUER WARES AND 
DECORATIVE WORKS OF ART Cat. 35 


TUESDAY. 8th JULY, at 1 1 a-m. 
BIBLIOTHECA PHILCIPPICA 
New Series: Fourteenth Part*-- •»- ■- 

ITALIAN, GREEK, RUSSIAN. POLISH 
AND UTHUAMAN MANUSCRIPTS • 

from the Celebrated Collection formed by 
Sir Thomas Pbillipps, Bl (1792-1872). the 
prapertv of the Trustees of the Robinson Trust 
Car. ( IJilhtitrQXiorts ) £1 


FRIDAY. 1 1th JULY, at 1 1 ajn. 
CONTINENTAL FURNITURE, TEXTILES. 
.. .RUGS .AND. CARPETS* Car. (3 plates) 25p 

MONDAY, 14th JULY, at JO JO *-m t 
and2p.m. . 

fine ENGLISH AND CONTINENTAL 
GLASS* 

including the property of Miss Elizabeth 


WEDNESDAY. 9th JULY, at 10 .30 a.m. 
IMPORTANT MILITARY AND NAVAL 
CAMPAIGN MEDALS. GALLANTRY 
AWARDS AND OTHER ENGLISH AND 
FOREIGN ORDERS, MEDALS AND 
DECORATIONS 
Cat. (I colour plate) 35p 


Cartwright, and other owners 

t. (Sfillta 


Cat. 


WEDNESDAY. 9th JULY, at 11a.m. 
IMPORTANT OLD MASTER PAINTINGS 
including the propcm> of the Marchioness of 
Downshjre, the Ru Hon. Sir John Eden. P,C_ 
the Rl Hon. Sir Winicringhani Stable, P.C_ 
M.C.. Mrs. Prince Uttkr, the (ate 
Mr. and Mro. Arthur Lin pAi . Stockholm, 
and other owners 
Cat. ()0J plates, 5 lit colour) £3 


’illustrations, 2 in colour J £1-50 

MONDAY, I4lh JULY, at 10 JO a-m., 
and 2.30 p .m. 

NINETEENTH CENTURY AND MODERN 
FIRST EDITIONS AND PRESENTATION 
COPIES - 

including an important Churchill collection 
Cat.JOp 


property of CheTaraTtust (sold by order of the 

Trustees) 

Cat. (73 Ufustratunu. 2 in colour). £1-75 
ami a t app roximately 12 noon and 2J0 p.m. 
PRIMITIVE ART 

including the property of Comte Baudonin de 
Grunne, Mrs. Stel la Pitt-Rivers (from the 
Pia-RiversMuseum, Dorset), the late Colonel 
N- R- Colville. M.C.. F.S. A-, and other owners 
Cat. ( 105 illustrations) £2-50 

TUESDAY. 15th JULY, at 1OJ0 a.nu 
and 2J0 p.m. 

MODERN SPORTING GUNS, MUJTARIA, 
AN TIQU E FIREARMS, ARMOUR AND 
EDGED WEAPONS 
Cat. ( 1 2 plates ) SOp 
TUESDAY, 15t& JULY, at 1! SJD. 
AUTOGRAPH LETTERS AND LITERARY 
MANUSCR IPTS O F T HE NIN ETEENTH 
AND TWENTIETH CENTURIES 
Car. (4 plates) 40p 

TUESDAY, 15th JULY, at 1 1 a.UL, 
and 2J0 p.m. 

IMPORTANT ENGLISH POTTERY* 
from the collection formed by the late 
Sir Victor and Lady Goliancz(sold by order of 
theExecutare) 

Cat. (112 Uh/strarions, 4 in colour) £1-75 
•Wednesday, 9th, viewing, 6 pjn. to 8 pjo. 
at BELGRAVIA 



FORTUNE. B36 2238 _ Evening* »t 8.00. 
Stas. 5.30 end e.M- th. 2-45 red- price* 
SLEUTH _ „ 

"THE »EST THRU.1-ER EVER" . 
M.Y. Times. 6th GREAT YEAR. 


TUESDAY, 8th JULY, at 11 a.m. 

VICTORIAN PAINTINGS. DRAWINGS 
AND WATERCOLOURS 
Cat. (62 illustrations) 3Sp j 

WEDNESDAY. 9th JULY, at II mn. 
ENGLISH FURNITURE AND WORKS OF 
ART, EUROPEAN CLOCKS AND BRONZES 
Cm. (59 illustrations) 4Sp - 

THURSDAY. 10th JULY, at 1130 tun. 
ENGLISH AND FOREIGN SILVER AND 
PLATED WARES AND OBJECTS OF 
VERTO. 1825-1970 
Cat. (90 Illustrations) 65p 
Catalogues (past fine) fiom, 2MminttoaRoad,ti»ttBm SHV IRQ. Tdephone;Qt- 38 l 3 l 73 \ • 


MONDAY, 14th JULY, at 2 P-m. 
ANTIQUITIES, ISLAMIC AND INDIAN 
ART 

indudme the property of His Once the 
Duke of Nonn umber! and, K»G^ T.D.. F.BLS- 
Mrs. Stella Pitt-Rivers (from the Pita-Rhen 
Museum, Dorset), and other owners 
Cat. (IX Utustratib/a) £250 


Sothdv & Co, 34-35 NesrBond Street, London W1A 2AA. 
Telephone; 01-493 SOSO 
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-John Robertson. 1 9 Castle Street, Edinburgh EH23AH. 

Tglepfa/fc: 031+226 5438 


GARRICK. 836 4601. Evgv. 8.0 SHAW*. 
Sit 5-00 and 8 J O. Re d. orldeWod- 3.00 
■ROOEBT STEPHENS In 


OPEN AIR. Ragmit's Pvk. 01-436. 

Nut* AudKorlunv opening delayed: 
TAMING OF THE SHREW pl*Y 1 
House until Juy 5. A MIDSUl 
NIGHTS DREAM opens here Jul»^ : 


OPEN SPACE. 580 4970. TetM. 


Ntl*. 8.0 CoxcePt Mon.). MEASUBT (Sr 
MEASURE Shalwsiieare-Maroviitt 


S week* LuiKIttlmu 1-10 Twwl 
PRISONER AND ESCORT by CMn 
Wood. 10.1s P.m. Ton^iht and Wrl 
10. 11. 12 FoHe Singing MEIRA andM: 
L«n Hand Bind. 


PALACE. 437 6834. Mon-Thu ri. BUS.- 
■Frl and Sat 6.00 and 8.40. i 
r JESUS CHRIST SUPERSTAR . J 


PALLADIUM 4S7 73Hi 

Ere*** Sal ^ 

IN LONDON'S J 

MOST BEAUTIFUL MUSICAL I 
- . HAN3 ANDERSEN j! 

“SUMPTUOUS SPECTACLE. SM-ENtjB 
SONGS, IT'S WONDERFUL” Dally &l 
SEATS AVAIL. THEATRE AMO AGU« 


B 


PHOENIX THEATRE. 01-836 86 
Evenings 7.«fi, ^Sat . 5.45 ind 

“IS MAGNtFICENL" Sowtav THw! 


PICCADILLY. 437 4506. Eva*, at B. 


5.30. and 8-20. Matinees "Wed «t 
tEO MARKS 


JIMMY JEWEL. ALHtL 

in NOIL SIMON'S 

^ THE SUNSHINE BOYS 

“Audience racking In tfwlr . 

O- ExpreH. ■■ a tail oh a minute," 0. T. 

Continuous laughter," E. Saa> 
LAST TWO WEEKS 


1 


PICCADILLY. 437- 4506. Special UmW 
Season. Previews Joly 14 and 15 at 6.0^ 


CWoTO^to^y T6_al 7.00 




„ » CLARENCE DAL _ . 

A one-man play about tbe most tamol 
Trial Lawyer or tbe 20th Century, 


PRINCE CHARLES. Itk. Sq. 437 81tt 
1 0tii Sensational Monfh I 
• EMMANUELLE OO 

Sop. pertsf Hly. OncL Sun.) 2^5. 6-X 
3.6o. Late show -ii AS Fn. and 3« 
Soata bookable. Uceosed bar- 


QUEEN'S. 01‘734-11B6. Evenings BJ 
Mat, Thurs. 3.00. S«. S.M and sjq 
VINCENT PRICE 
CORAL BROWNE 
CHARLES WAV in 
ARDELE 

" A snoerb revival of Jean And® 1 
comedy,': EN- - A handsome and I 
* Mlm « Trt "IW I i M m.-* 


eon pfod u erton.** Tel. ‘‘Electrifying.' 
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RAYMOND REVUEBAR THEATRE. 
IMS--! AT 1 "J"- 9 Pl«.. 11 PA "} 


PAUL RAYMOND present? 
THE FESTIVAL 
OF EROTICA "75 


REGENT. - 2 03 2707. __ Evaitan 
Frl. and Sat. -at 7.00 and 5.13 


8A 


TI^MONTH OF SENSATi gWA L 


. AGE SHOW OF THE '70s 
LET MV PEOPLE COME .1 

— AN ADULT MU SICAL 1 

“ Never a dull moment/ .Evening Ne« 
100 tickets held lor sale at door. 


MURDEKtR ' 
HONV S fl APPi R 


by ANTHONY _ 

■'BRILLIANT and EXCITTNC" 
MUST END JULY 19 


GLOBE THEATRE.. __ .437 1592. 

BEST PLAY OF THE YEAR 
Evening Standard Drama Award 
RONALD PICKUP In 
THE NORMAN CONQUESTS 
_ bv ALAN AYCKBOURN _ 
LIVING TOGETHER Today 5 JO. To. Th. 
8-1 3; R-ND 3c R-ND THE MRMH Tnt. 
8.30. Wed. 3 jO. 4>m. 8.15: TABLE 

MANNERS Mon. Wed. 8.15. 


GREENWICH. 858 7755. Lata <«L Iff 
8.0. THE KNIGHT OF THE BU“* 
PESTLE. Opens - July 9: ALL'S 

THAT ENDS . WELL. 


■rl. tontoht 

ra 


ROUND HOUSE. 

Last perfs. today at 
_ Jeramv frons. ' 2 oc 
“ Both e nte tie m tv attuned 

San. TeiegrsL.. 

THE TAMING. OT THE S I 



ROYAL 


COURT. 730 1745. Air a*fc 
JOB 6RTON FESTIVAL m 


l^ast - perfa T nanc es Todav .3 A_6 J O J 


V. 


IILL 'BENNETT P HILIP STON* 

, LOOT 

Dtreeted by Albert Finns v j ., 

Prees. July 9. What The Btaler Sa^ 


HAYMARKET. 930 9032. £•». 745 
Mat. W«J. 2.30. Sat. 4.30 <and «JW. 
_ JOHN CLEMENTS 
in Ronald MUtar-C. P. sotai 
THE -CASE IN QUESTION. 

'An etceflort rrenln^'s entertainment 
Hareip Hobson. Sunday 


Tim story. 
r Time*. 


her srajestyts. _ _ «so mm. 

Evgs. 84X). #ri. an? Sat. 6-00 and 0-40 
HAIR 


ROAD THEATRE, 352 7488. 
~ -M-Tirt. 7 JO. 9 JO. 


KING'S 

MOP. to Th. 9.00. Fri . 

THX ROCKY HORROR SHOW 


BEST MUSICAL OF THC YCAR 
Evening -Standard Drama Award 


■73. 


LYRIC. 417 368S. CventaBs 8.00. 
Fri., 0 JO. Tbonu Sat. 5.00 and 8 JO. 
JOHN, PAUL. GEORGE. HMGO 
AND BERT 


BCST 


Evening Standard Award — 
MUSICAL OF THE YEAR 


_ Mays and Ptavers Award— 
BEST MUSICAL OF THE YEl 


YEAR 


MAY FAIR, 629 3036. FuHy air «nd. 
Brenlnaa 8.15 . _ Sat. _ 5 Jp and eAO, 


SHA4E vmi 


BARBARA. FERRK 
oiNmaiF lanoen in 


-Biddiaei 


ALPHABETICAL ORDER 


AM Flaw's com tdy Is* daUsMfut 
nwlMw, Evening Standard. 


MERMAID. SMB 7656- Food 248 2335. 
t. 6.15. Sax. 5.0 and 8.16 CMat til 
230~ r p j. priecQ- Until July 12. 


4hiSosor 


THE MERRY^nviu oF 

From July 17 SPIKE- MHJUGAM 
Seats CZJO. £1.75. K1JB. 7T 
or FULL DINNER, WINE AND . 
THEATRE SEAT FOR C4.95. 


405 0072- 
- n. ajp 


NEW LONDON, Drvrv tame. 

MoiL-Thor. 0.0. _ Frl ^ Sat 5J0. 

THURBER. ■■Httortowj- E. Stamtwd. 
Selected and played bv Wtniam Wlndsm. 
An oasis of laughter.’’ Qailv MaJL 
flnwtaWe Tour de Rcng.*'H. Hobson. 


SAVOY. -• 01-838 . 

_ Lust tarH- . toder 5.0- 6 , B.IS. 

aw» «a 

THE CLANDESTINE MARRIAGE 
Directed bv |AN MCKELLEN 


SHAF1USURV. 838 6596. MOfl^FrL.Affl 
Mat. Frl day S.M (Red acta - 75 ffAtJB§ 
it. 5 JO amt 8.30 4 

WEST SIDE STORY _ ' . - J 

“Barttino to Mfe . vrith andtntfjgs, 
toeotrtcal excitement.’' S. Tel. “A ‘tf 4 ?? 
whmw- I Strongly recornmnod It. FT 
Miracle;” Gttsrdlan. ” Brilliant. 5- ~zi 


SHAW THEATRE: 01-308 

Last n*rf. today at 7. SO 
SUSAN _ HAS«P9nRF (n 


I'-r* 


AS VOtTLIKI IT 


sr. martin’s. 836 1443. Rvgnln«.|«d 4 
■ Mats. Tots. 2.4S. Ssts. 5.00 sun 
Agatlw arietta’s 

Wor ld's tonoeta-evS^rttn^Zgrd YE*Fj 1 


Enrol no* / 

6 30 6Bd «H-T . 


STRAND. 836 _ 

Mao. Than. 3.00. 

-DOftis hue. 

Wot A RP -CALmCPT. , ArifrMV* - 
N0.5ZX PLEASE WE’RE BRITISH 


FRAriKLYN^ 


LONDON^^WGa^^ScHTER Wfe.- 


TALK OF THE TOWN. 01*734 50^ 

11 pjn. CLIFF HCHARO 
y nevfc 
AKER 


ft at 


-•4-' 


Monday neat 
WHITTA 


YAUDCVILLE. 836 -9986. Folly air Q|*1i 
if”- TH. 3.00. Sab SJO. g#L ■; 
MHAICENT MARTIN. AMANQ4 .BABUB « 
III ALAN AYCKBOURH'S „ .'. \ 
_ ABSURD PERSON SINGULAR ?, 
Bart Comedy o# Year. e. sw, Award ?;. ' 
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(926 -7616). “ 
TpotSbt 


NATIONAL THEATRE 


Today , at 6.1 S. 
d Friday., next at 7 JO: 




HEARTBREAK Hi 

Tuesdar 7^o and Wednesday (74WL 
Thoreday st 2.15 and 7jo: 
rttE MISANTHROPE 
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VICTORIA PALACE- . S34 WJ 
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MAX BYGAAYE5 In. 
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S Palestinians kill 13 
■I in Jerusalem blast 


yw b »« k Cabinda: Angola’s uncertain dowry 





^ BY L DANIEL 

T LEAST 13 people died and 
-'.author 85 were injured. Ten of 
,, t s i <a m cri tidily, .when a bomb 
i! Exploded to-day in Zion Square. 

busy shopping area in the 
^Vntre of Jerusalem. 

‘•i* The explosion occurred at 
Q a.m. when Sabbath's eve shop- 
mi; was at Us peak. It would 
njinar that the charge, estimated 
f i « 15 kilos of explosives was 
'»■. ut in an old refrigerator which 
■’ac then dumped outside a shop 
n Zion Square. 

Jerusalem has enjoyed a long 
•cnod or calm and citizens 

■ pparently were not as alert as 

* hey used to be since for about 

■ :«H an hour it was assumed that 
ho refrigerator had been placed 

. here by « hotel above the shop. 
■*nly then were the police nori- 
k-d of its suspicious nature but 
arrived too late to prevent the 
racedy. Those killed were 
in inly women and children. 
-.■Their nationality is not yet 

■ :uoivn as names have not yet 
»cen released pending notifica- 
ion of relatives. 

JJ-SS resigns 
party post 

By Robert Mauthner 

PARIS, July 4. 

'>t. JEAN Jacques Servan- 

Sehroiber, the unpredictable and 
controversial millionaire pub- 
lisher of the French news maga- 
zine “ L'Express." to-day an- 
nounced his resignation as Pre- 
sident of the Radical Party, one 
>f the smaller groups making up 
the Government coalition. 

His decision did not come as 
a total surprise. M. Servan- 
Sehreiber's term of office expires 
next autumn and. since be was 
unable to persuade his party to 
adopt a revision of its statutes 
last January, be is unable to run 
•for annrher term. 

Never averse, to a little bit 
of exaggeration, the 51-year-old 
JJ.-S.S., as he is universally 
known in France, described him* 
— self at the time as “the most 
attacked, criticised and ' mis- 

■ understood politician '* in the 
■‘■"‘country. 

What Is certainly true is that 
who was one of the 
‘co-founders of the Reformist] 
(•Movement which also embraced! 
r^tho Centre Democrats led by] 
Ml Jean Lecannct. has always 
bebn m the thick of things, 
c As director of ** L’Express " he 
Ecnnducted a lung and virulent 
Campaign against the Anglo- 
ranch Concorde at a time 
ben this was considered almost 
a sacrilege in France. 


Mayor Teddy KoUek called 
upon the population not to jump 

BEIRUT, July 4. 
THE PALESTINE Liberation 
Organisation <PLO) said Its 
guerillas planted the Jerusalem 
bomb. 

A statement distributed by. 
ihe PLO’s news agency WAFA 
said the “heroic" operation had 
been carried out by the tE Mar- 
tyr Farid Bowb/y Unit." 

Bowbly was a lieutenant 
from A1 Fatah, the largest 
Palestin an guerilla group, who 
was killed last January in the 
Jordan West Bank town of 
Nablus “while performing his 
holy duty,” the statement said. 

The statement described, the - 
attack as a “new method of (he 
people's war of liberation 
employed by. our revolu- 
tionaries.” 

UPI 

to hasty conclusions and not to 
try’vto take the law into their 
own bands. Such a course would 


JERUSALEM. July 4. ' 

only serve the ends of those who 
aim to destroy the peaceful co- 
existence which prevails between 
the Jewish and Arab sectors of 
the city, he said. 

Many of the injured in the 
attack— responsibility for which 
was acknowledged by the Pales- 
tine Liberation Organisation in 
Damascus and Beirut— suffered 

from wounds sustained from the 
splinters of glass. The whole of 

Zion Square looked like a battle- 
field with all shop windows gone 
and doors blown off their hinges. 

The timing of the attack is by 
no means considered accidental 
here. With, the chances of 
another interim agreement 
between Israel and Egypt looking 
a good deal brighter. in the past 
48 hours than they did a -week 
ago. the Palestinian guerilla 
organisations -are clearly .trying 
to create the impression that co- 
existence or peaceful neighbourly 
relations are out 'of the question, 
and thus, by implication, are try- 
ing to sabotage the U.S.- 
Egyptian-Israeli efforts towards 
another agreement. 


U.S. Spain bases deal 


BY ROGER MATTHEWS 

AMERICAN confidence that a 
new bases agreement with Spain 
will be signed before the end of 
the year has risen sharply follow- 
ing the seventh round of talks 
between the two countries which 
ended here yesterdaj’- 

The Spanish negotiating team 
has apparently dropped its 
demands for a fall-scale defence 
treaty that would have given 
Madrid virtual parity with. Euro- 
pean Nato members, and Is now 
concentrating on securing better 
financial conditions together with 
assurances oa the supply of 
modern military hardware. 

During this week's talks in 
Madrid the Spaniards presented 
a shopping list of equipment 
ranging from aircraft to tanks 
and naval vessels. The Amsri- 


MADRID. July 4. 

cans are believed to be highly 
relieved at the turn of events as: 
the Spanish demands are now 
based on actual hardware watch 
can be far more easily satisfied. I 

However, U.S. officials I 
recognise tbat some downgrading 
of their military presence will 
almost certainly be required and 
speculation remains centred on 
the passible withdrawal '>f 
American forces from the 
Torre jon. air base outside 
Madrid. 

The Spanish Government is 
also believed tD have shown a 
new urgency in the latest round 
of talks and there is some small 
hope that a new agreement may 
be signed not too long after tne 
present one expires in 
September. 


in profit 
‘next year’ 

WOLFSBURG. July 4, 

A SENIOR executive of the 
Volkswagen Car Company pre- 
dicted to-day that the group 
should be back in profit next 
year and tbat its domestic losses 
in 1975 would be smaller than 

last year. 

Finance Director Friedrich 
Tboraee was speaking ahead of 
Tuesdays annual meeting at 
which shareholders are expected 
to criticise the management 
severely. He said that Volks- 
wagen bad a chance of better 
times ahead after bringing in 
five new models over the past 
three years and spending 
DM2.5bn. on production changes. 

Reuter 

Ertl warns of 
‘isolation’ 
in EEC 

By Jonathan Carr 

BONN. July 4. 

ADDRESSING the West Germans 
as riuich as other Europeans, 
Agriculture Minister Josef Ertl 
.today warned against the illusion 
tbat any EEC member state 
I could make Us way in isolation. 

Those who supported European 
unity, hp told the German 
farmers’ conference, did so not 
for sentimental reasons but in 
the clear realisation that the key [ 
aims of ' preserving peace and 
improving living standards could 
only be achieved through joint 
action. t 

Those who did not wish to be | 
mere footballs of the big powers. I 
Herr Ertl said, had to stand to- 
gether— especially in the current, 
critical phase through which 
Europe was passing. In his own 
particular field, be spoke out 
firmly against any “renationaiisa- 
tion’’ of EEC agriculture policy, 
while laying down a series of 
guidelines for improvement in 
the milk, beef, wine and cereals' 
sectors. 

Italian index 


BT JON BLAIR IN CABINDA 


WHILE VISITING Kinshasa last 
Tuesday and Wednesday Presi- 
dent Idi Amin discovered many 
things. Besides discovering that 
he would spare the life of Denis 
Hills after all, he also made the 
discovery that he, and hence his 
country, had a position with 
regard to the independence of 
the tiny enclave of Cabinda 
which borders on Zaire and 
Congo-Brazzaville on Africa's 
West coast-. 

Formerly Portuguese territory 
administered from Angola, hut 
separated from there by the 
Zaire river and a thin strip of 
Zaire itself, the enclave is now 
scheduled to remain part of 
Angola" when it becomes indepen- 
dent in November. 

Fifteen' years ago Cabinda 
with a population of only 80,000 
and covering a mere 5.000 square 
kilqoieires would scracely have 

aroused any interest, let alone 
that of. Idi Amin or more im- 
portantly. of his host in Zaire. 
President Mobutu. But since 
then things have changed in 
Cabinda in one vital way — oil 
has been discovered. Not on the 
scale of~Nigeri3'5 2.5m. barrels 
a day but at 150.000 barrels a 
day, no small advantage to any 
state. 

Besides the presence of 
Angola's three liberation move- 
ments and the often stated 
interest jo the enclave of 
President Mobutu. Cabinda also 
boasts, its own liberation move- 
ment, FLEC (Front for the 


Liberation of the Enclave of 
Cabinda) whose leader met Gen. 
Amin and ex-pressed fraternal 
support for Kinshasa. 

Cabinda’s real power is. its oil 
for which Guif Oil, through its 
wholly owned -subsidiary, 
Cabinda Gulf, has the sole con- 
cession. Cabinda Gulf only has 
a JE200m. investment in Cabinda 
but the revenue from tax and 
royalties grossed $450m. for 
Angola last year and was 
the country's biggest foreign 
exchange earner, bearing the 
former premier export coffee, hy 
a -long stretch. Hardly surpris- 
ing, therefore, tbat ail of Angola's 
liberation movements insist on 
Cabinda's inalienable attachment 
to their country. But Mobutu's 
aims are different and he Insists 
that The people of Cabinda should 
be given the right to choose hy 
means or a referendum. There 
ic little doubt that an indeoen- 
deni Cabinda under FLEC which 
Mobutu has nurtured for some 
years would quickly seek some 
form of alliance with Zaire, and 
even possible federation even- 
tually. 

In the meantime, Cabinda has 
not been immune from the fight- 
ing that has been widespread in 
the rest of Angola. Gulf, how- 
ever. has been assured that its 
installation is not a military 
target. Bur. while the major part 
of their investment is in their 
eight off-shore platforms and 108 
wells, they rtill fear that a stray 
rocket or mortar could do con- 
siderable damage to their on- 


shore storage tanks. The town 
of Cabinda itself was in fact 
wracked by fighting a month ago 
for five nights which rather sur- 
prisingly left only one civilian 
and 12 guerilla soldiers dead. 

To-day the MPLA is in. com- 
plete control of the town arid 
the only sign of the FNLA's 
presence is their shattered dele- 
gation headquarters. The MPLA 


fPOOT-QENTU 


■" KBCHASA I 


ATIAMIO \ . \ 

LOAMOAiJr 

OCEAN \ iillLIl 


probably now controls most of 
the countryside as weiL ‘ It is 
thought that the FNLA was so 
easily beaten back in Cabinda 

because of its. embarrassing posi- 
tion with respect to relations 
with Mobutu on this issue. While 
the FNLA's President. Holden 
Roberto, is Mobutu's brother-in- 
law and has operated out of 
Kinshasa ever since the guerilla 
war started in Angola in 1961. 
and cannot afford to lose 


Mobutu's vital support by a full 
commitment in Cabinda, he also 
cannot espouse the cause of 
'Cabinda secession as tbat would 
be totally unacceptable in 
. Angola. 

At the same time Cabinda Gulf 
executives admit that they have 
been approached by some of the 

movements for support and fin- 
ancial aid. Although Gulf Oil has 
admitted to handsome political 
pay-offs in South Korea. Cabinda 
Gulfs managing director, Mr. 
Sydney Anderson adamantly de- 
nies that any such payments arc 
being made In Angola. Gulf it- 
self, nonetheless, gets accused 
by each side of helping the 
others. Recently, a senior FNLA 
member of Angola's transitional 
government accused them of be- 
ing in league with. FLEC and 
France. Consistently, the MPLA 
accuses them of aiding the 
FNLA and UNITA, and on one 
occasion of harbouring CIA 
agents in the guise of construc- 
tion staff. 

Whatever the truth or other- 
wise in these allegations, one 
thing is certain — the fight for 
Cabinda's oil is not yet over. 
As a gesture that they mean 
business the Angolan liberation 
movements have agreed that the 
first soldiers of the new Angolan 
integrated array formed from 
soldiers of all three of the move- 
ments as agreed at the Nakuru 
conference two weeks ago. will 
swear allegiance in a ceremony 
in Cabinda tomorrow. 


6 Stop Amin 9 move Tanzania to host 
by OAU President African gathering 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


falls again 


Cyprus concern 


BY OUR OWN CORRESPONDENT 


ATHENS. July 4. 


GREECE AND BULGARIA 
to-day expressed concern over 
the situation in Cyprus which 
they said constitutes a throat to 
peace and security in the area. 

A joint communique issued at 
the end of a two-day official visit 
to Sofia by Greek Premier 
Constantine Karamanlis said the 
two sides agreed on the need 
for- a just and viable solution 


which would guarantee ■ the | 
independence, territorial ! 

integrity and sovereignty of 
Cyprus, the withdrawal of all 
foreign troops front the island 
except the UJfl. peacekeeping 
force, and the immediate return 
of all refugees to tbeir homes. 

The communique said the 
Greek and Bulgarian leaders 
agreed on the need for broader 
Balkan co-operation. 


By Anthony Robinson I 

ROME. July 4. . 

OPTIMISTIC assertions, by the. 
Bank of Italy among others, that j 
the level of industrial activity , 
has been on a plateau this year[ 
after the sharp falls in the last! 
four months of 3974 have beeni 
proved wrong by the May indus- 1 
trial production returns. These j 
show an unprecedentiy sharp! 
drop of 18.7 per cent compared', 
with May last year. 

This brings the industrial pro-' 
duction index down to 105.4 i 
compared with 129.7 last May! 
and brings the average fall in' 
industrial output over the first) 
five months to 13.2 per cent. 


A PROPOSAL that president 
Sam ora Machel of Mozambique 
should become the next Presi- 
dent of the Organisation of 
African Unity instead of General 
Amin of Uganda has been put 
forward by Somalia. 

The proposal, which has been 
made . to a number of African 
Heads of State by the OAlTs 
current President, Omar Siyad 
Barre of Somalia, is a clear 
attempt by the OAU to avoid 
what many of its members would 
consider the extreme embarrass- 
ment of having the unpredictable 
General Amin at the head of its 
affairs for a whole year. 

Whether or not President 
Barre 's suggestion is accepted 
depends not only on the approval 
of the majority of the OAU’s 
44 members but also on General 
Amin himself. In the normal 
way. General Amin would auto- 
matically become OAU President 
since tbe host to each year's 


summit becomes its next Presi- 
dent and this year's meeting is 
to take place in Uganda at the 
end of this month. 

“ Obviously President-Barre— and 
these other Presidents, like those 
of Tanzania and Zambia who will 
warmly support his suggestion — 
will hope that precedent can be 
broken since to confer the Presi- 
dency on Samora Machel would 
he presented as a unique and 
“ once-only " honour to a man in 
the forefront of African libera- 
tion. 

Much may hinge on whether 
the proposal wins .the support 
of such men as President Mobutu 
of Zaire, who has recently 
“ mediated " over Ihe Anglo- 
Uganda/Hills affair and of 
General Gowon of Nigeria, whose 
relations with General Amin also 
appear to be good and which 
could possibly persuade General 
Amin to stand down in the 
greater interests of Africa. 


BY TREVOR GRUNDY 

AFRICAN NATIONAL Council 
delegates are expected to con- 
clude their talks here to-ni arrow 
and then fly straight to Dar Es 
Salaam for consultations with 
P&Tdem Nyerere and Samora 
Machel of Mozambique. Doctor 
Kaunda of Zambia and Bots- 
wana’s Sir Seretse Khama will 
also- attend, the meetings, in the 
Tanzanian capital after a week 
of “ unity " talks here aimed at 
ironing out difficulties and per- 
son a lity dashes within the 
leadership of the Rhodesian 
Nationalist movement. 

The delegation was led by 
ANC President Bishop Muzorewa 
who lo-day issued a blistering 
attack on the Smith - Govern- 
ment and Rhodesian Security 
officials for allegedly trying to 
poison the movement's publicity 
secretary. Edson Sitbole. . 
Reuter adds from Dar es Salaam: 
President Mobutu Sese Seko of 


LUSAKA. July 4. 

Zaire had cancelled plans to visit 
the Tanzanian capital at the 
week-end because of the internal 
situation following an attempted 
coup in Kinshasa last month, the 
Government-owned newspaper, 
the Daily News, reported to-day. 

Neither Tanzanian Foreign 
Ministry officials nor aides of 
President Nyerere were imme- 
diately able to confirm the 
report. 

In Kiwshasa yesterday, the 
Zaire news agency AZAP 
reported that a former Govern- 
ment Minister, Mr. Tshnmba 
Somway Kiinbayo. was under 
arrest Tor alleged involvement in 
a ^piot to kill President Mobutu. 

Quoting the newspaper 
Salango. AZAP said Mr. Kimbayo 
was removed from his post of 
Stale Commissioner (Minister! 
for Post. Telegraphs and Tele- 
phones after discovery of the 
alleged plot last month. 
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can 


make better use of your capital 


Investments are usually acquired 
over a period of many years and reflect 
your needs at the time they were purchased. 

But times change - the economic 
climate, financial conditions as well as 
yourpersonal circumstances. As aresult 
your present investments may not 
adequately rheet your current requirements. 

In this situation it makes real sense 


to re-assess your investments and ask 
yourself whether or not you could achieve 
your present objectives more effectively 
in some other way. 

We offer an exceptionally wide 
range of investment services which enable 
you to achieve your investment obj ectives 
in a simple and more tax-efficient way. 

We believe by using these services you can 


make better use of your capital. 

You can take advantage of any of 
our investment services either by investing 
directly or by exchanging shares through 
our Share Exchange Plan. 700,000 people 
have investments with us and we now 
manage funds of around £600 million on 
their behalf, making us one of Britain’s 
leading investment services oiganisations. 


j UNIT TRUSTS 

| Unit trusts represent a simple 

. | way of iunjuirint: a well-diversified, 
j equity invest ment.They provide 
• a far wider spread of risk than you 
could readily obtain on your own 
and they provide easy access tu 
investment overseas. And they offer 
ei-rta i n capital jrai ns l.'ixadv an tap's 
as compared with direct equity 

investment. 

By in vesting in »» unit trust 
you can acquire an investment that 
can meet your particular equity 
needs with a high degree ot 
• precision and your investment will 
henctit from being under t ha 
conBtantsupervisionofprofcssional 
investment managera. . 

We offer a range of 23 unit 
trusts, each with a carefully 
defined objective ami investment 
policy, and which fall into two 
dist inct categories. 

First , t here arc the funds that 
oiler a broadly hosed portfolio 
tome of which aim to meet 

twill icultir income objectives. 

j Secondly . t here arc ihe funds that 
1 concentrate oil specific investment 
I sit unt ions and are designed for the 
| investor who wishes to retain a 
1 high degree of coni rol over his 
I investment strategy- 


investment guaranteed 

BONDS INCOME PLANS 

An Investment Bond is a From time to time we are able 

single* premium life insurance to offer Guaranteed Income Plans 

policy linked to anv Save & Prosper which provide a high guaranteed 
Group fund. These funds include income for a fixed number of years 

the Property Fund which provides ' with full return of capital at the 
one of the few practical ways you end of that time, 

can benefit from an investment in At present we are offering the 

commercial andindustrial property. Two-Year Guaranteed Incorfie Plan 
The Bond can also be linked which enables you to earn 81 

t o the Balanced Investment Fund each year for two years net of basic 

which covers the four main rate income tax at 35%.The income 

investment media. to any of 23 payments you will receive are made 

Save & Prosper Group unit trusts every six months . 

or to the Deposit Fund. After two years or in the 

The-Bond is a flexible . event of your earlier death your 

investment contract offering the initial investment will be returned 

freedom to transfer between in full with no liability to basic 

funds at a substantial reduction rate income tax. If you need to. you 

on normal costs. ■ , can icash in your Plan at anytime 

There is also a withdrawal and receive its value which we will 

facility enabling you to withdraw quote to you at that time. 

n u .i of vour initial investment 
each year up to 20 years, free of all 
personal tax at the time. 

Your next step 

For further details of any of our investment services please 
complete and return the coupon opposite. You can then 
deal through your usual professional adviser - insurance 
broker, accountant, stockbroker, solicitor or bank 
manager. Alternatively, you can deal directly through our 

Customer Services Department. 

Professional advisers 

Professional advisers requiring further information should 
contact Save & Prosper Services limited on 01-831 7301. 
This is the company specially set up to provide them with 
information and guidance on how our services can help in 

all aspects of fin ancial planning. 


SCHOOL FEES HOUSE OWNER’S A WIDE RANGE OF 

CAPITAL PLAN RETIREMENT ANNUITIES 

It is often more financially INCOME SCHEME We offer a complete range of 

advantageous and tax-efficient to v . , annuities which provide a high 

make special arrangements in. . You may not regard your income for older people, 

advance to provide for school fees house as capital but it could well By investing capital in an 

payments rather than use capital ** v °ur mos t v al ua ble smgle asset. annuity you can secure a fixed or 

or income when the fees actually 1 he tic heme provides a increasing income for life or for a 

become payable. w « ? f or retl ^ house °" T,e « 1 fixed number of years. 

By making a single obtam an extra mcorae for life Married couples can 

comribution to the School Fees on v * lu * of their house arrange through a joint life and 

Capital Plan you can reduce the w .e .continuing to enjoy tbe last survivor annuity that 

burden of school fees considerablv privileges and peace of mind payments will be made throughout 

and provide a guaranteed amoiint of living m their own home. their lives, 

of money at regular intervals ... ltdo« not involve either The main advantages of an 

during the child's education, free * house annuity aje that it offers a higher 

of all personal income tax liability, freedom to move at any time. income than most other 

You can use the Plan to . This Scheme is available investments and the rate of return 

provide either for future fees or for to single or widowed people over ^ guaranteed for whatever period 

the payment of fees for a child • bo or married couples over /0. is chosen . ' 

already at school. ~ 

j" To: Customer Services, Save & Prosper Group, 4 Great St. Helens, London, EC3P.3EP: T 
| Telephone: 01-354 8899. . I 

| Please send me booklets about the « I 

I following investment services. n ame — ■ ■ 


A WIDE RANGE OF 
ANNUITIES 

We offer a complete range of 
annuities which provide a high 
income for older people. 

By investing capital in an 
annuity you can secure a fixed or 
increasing income for life or for a 
fixed number of years. 

Married couples can 
arrange through a joint life and 
last survivor annuity that 
payments will be made throughout 

their lives. 

The main advantages of an 
annuity axe that it offers a higher 
income than most other 
investments and the rate of return 
is guaranteed for whatever period 
is chosen. ' 
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Kot applicable to Eire 


Member of the Association of Unit Trust 
Managers and the Life Offices Association- 


How many ways can 
Save & Prosper 
iielpyou? 


EXCHANGING 

SHARES 

If you hold shares our Share 
Exchange Plan offers an attractive 
way for you to exchange your 
shares on advantageous terms for 
any of our investment services, 
except the House-Owner' & 
Retirement Income Scheme. 

If we can accept your shares 
as part, of one of our portfolios, we 
will give you the market offer price 
forthcon. 

This is usually 2%p3%nwre 
than you would receive by selling 
them at the market bid price. 

Where we are unable to 
accept particular shares into our 
portfolios, we will sell them for you 
normally without making any 
deduction for costs of commission 
and stamp duty incurred. 

' The Plan is available for 
portfolios currently valued at £300 
or more. 

You should note that an 
exchange of shares would be 
considered a disposal for capital 
gains tax purposes. 
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Some action 
at last 


THERE IS no doubt that some TUC are concerned. Is that 
Ministers have consistently statutory reserve powers may be 
underestimated the urgency of needed . to convince overseas 
our present economic crisis and holders of sterling that the Gov- 
that it was the extent of the sell- eminent is at last tackling infla- 
ing pressure against sterling tion, and that it Is not proposed 
last Monday — the weighted de- in any case to make workers 
predation against other curren- gr unions liable to legal sanc- 
cies. which stood 8t 27.6 per tions. The limit would be 
cent, on the previous Friday enforced in the public sector 
evening, reached well over 29 by means of cash limits 6u 
per cent, at one time — which expenditure and in the private 
enabled the Chancellor to argue sector by exercising price con- 
SUCCessfuUy at Tuesday’s Cabinet trol more vigorously against 
meeting in favour of swifter and firms which exceeded it 
more drastic action. TL , - u 

The statement which he made lhe real btte 
to Parliament that same after- The point to be kept clearly 
noon repeated his aim of bring- in mind is that the tacit con- 
ing the annual rate of inflation sent of the- TUC to the new 
down to to per cent, by the package is being sought partly 
middle of next year and impos- for political -reasons, partly to 
ing a 10 per cent, limit on wage reassure overseas holders of 
increases during the coming sterling, and partly to keep un- 
“round" to help achieve that employment at a lower level 
aim. The statement was much than that to which the process 
more than a general dedara- of reducing inflationary expec- 
tion of intent, however. First, tations might otherwise have 
Mr. Healey announced that un- driven it The Government has 
less the TUC could come up with three means of tackling the 
convincing proposals of its own, inflationary problem itself, 
the Government would have to First, wage costs inside the 
introduce legislation— -its pro- public sector, which ajg not 
posals to be set out in a White responsive to purely market 
Paper at the end of next week, forces, are to be -brought under 
Second, public sector pro- an alternative disdpline. 
grammes would have cash limits Second, the long-term growth 
set on their wage cost, so that of putoMc expenditure is to be 
in the public as in the private brought under control by 
sector the result of excessive using cash ceilings to 
wage increases would be higher help restrict its growth 
unemployment. Third, cash and leave something over 
limits would be used on a wider for the growth of privately- 
scale in future to check the financed consumption. Third, 
growth of public spending. fiscal and monetary policy can 
_ be used more decisively. As well 

TUC response as phasing out subsidies, for ex- 

it was the Government's ^ple. the GhanceUor can peg 
apparent readiness in the face the '. publ,c scctor borrt>wins 
of all its previous statements, recrement at its present high 


What a 10 per cent, pay 



ffi 


will do to living standards 


BY DAVID WORSWICK 


H OW wQl a 10 per cent first six months Thereafter I would be compatible with a fall other hand, at the bottom end IF the 10 per cent is to be it could be said that the 

pay limit affect living would expect the balance of in real standards of 2 per cent, of the scale the effects of the embodied in a voluntary con- an annual wage round anti 

standards? And how best factors to move in a positive or thereabouts. (The amount proportionate scheme are oppo- tract between the trade unions, in the summer months, be* 

should any Increase in nominal direction. would not be identical for the site to those of the lump sum employers and the Government, successive rounds, the red 

pay be allocated? Living However there is a final two schemes.) If the actual fall scheme. Instead of raising the the flat rate scheme looks more wage structure which | 

standards Is an ambiguous ex- factor of great importance. So were to turn out to be any real disposable- income of the attractive. It is simple and tacqpa from the last n 

pression. Does it refer . to long as . inflation continues and greater or less than this, the lower Income earners it easily monitored, an important .establishes a set of rolattE 

income before tax. after tax, nr appears to be out of control figures la the chart could easily depresses it This is because feature for any voluntary which arc broadly accepUp 

to actual consumption? Does it the Chancellor’s ability to take be adjusted uniformly down- incomes originally too low to system. It enables the lower , W0I *5 r ^ « « moreij 

include the - so-called social measures to expand the wards or upwards to allow for pay income tax are pushed paid earners to make a positive neither pig 

wage? For the purpose of this economy is hamstrung for fear it. across the tax threshold by advance, while , those in the whether of the moving staij 

article we refer to the concept of the consequences on the The main purpose of the inflation. middle suffer small reductions increases unifq 

of real personal disposable exchange rate. Indeed, he might chart is to compare the distri- A maximum proportionate and the higher income earners djstnouteq ihrough the ye^ 

income, that is to say, the sum well have been driven to even butive consequences as between drop occurs for the earner who suffer substantial losses. The ^°. u . nd- ' i ®l 


of wages, salaries and other 
personal incomes, including 
forces pay and transfers sucb as 
pensions, unemployment and 
sickness cash benefits, after 
deducting income tax and 
national insurance contributions, 
and corrected for the rise In 
prices. 

We have to compare the effect 
of 10 per cent with what would 
otherwise occur. The conven- 
tional comparison with “ un- 
changed policies'’ seems rather 
unrealistic when everyone 
knows that “ something had to 
be done." But it helps to clarify 
the issues to go a little way 
along that route, which already 
indicated a fall in real dis- 
posable income of around 2 per 
cent, to be expected in the next 
months. Of one thing we 
can be sure, and that is that if 
we plug a 10 per cent, nominal 
pay increase -Into oar econo- 
metric model, instead of the 20 
to 25 per cent previously fore- 
cast, it will not print out a 
sensible answer. Such models 
come off the rails if they are 
made to turn sharp corners. 

Some factors will tend to 
depress living standards. In the 
ordinary way, when costs 'are 
rising prices are adjusted 
upwards, after some time lag. 
When the rise in costs is 
slowed down there may be still 
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REDISTRIBUTIVE IMPLICATIONS OF 
ALTERNATIVE SCHEMES WITH 10% NORM 


danger comes in a year’s time, if . ' vh ’ ch ^ 

those who have lost part of their JJJgJf. *** ■*{ m *° m * kin; 

differential W then to restore S "f^ho 

somewhere between. \vha 


it. 


There still remains one great certain is that the introdal 
difficulty in changing down the of the new limit is bouni 





lump Sum Scheme (B) 
— ■ Percentage Scheme (JkV 


rate of nominal pay inflation generate many grievances, a 

from the .order of 25 per cent, at least of which will be w) 
to 10 per cent, within a 12- considered to be genuine:*: 
month period, namely the A possible means or W 
“ anomalies of introduction." If with these " anomalies of a 
all wage increases were already ditction " would be to reduce 
synchronised on a single day flat rate by, say. £l and -j 
there would be no problem: but authority to an Anomalies 
in fact increases are spread Relativities Board to autftt 


throughout the year. 


Like the teeth 
of a saw 


1500 1 2.000 1 £500 1 3JTO0 ‘ 4,000 ‘ 5.000 ' 6.000 "* iDMj' IftOOO ‘ 15,000 * 20.000 ' -50,000 

GROSS INCOME IN 1975 (£) 


Prices are assumed to rise by 10 per cent. In both cases. Gross income is assumed to rise 
by 10 per cent, in the proportionate scheme A and by £5 in the lamp sum scheme B. 
Disposable Income is obtained by deducting income tax and national insurance contributions 
(both at 1975/76 rates) for a married couple with one child under 11. 


additional wage payments in 
next 12 month period for spe' 
cases, whose total should/ 
exceed the amount repress 
by that El for every earner.'’ 
Board might also be g 
authority to deal with 
Suppose we have the case of standing relativity prott 
a man whose income goes up by which had reached bieal 
20 per cent, step s once a year point Such a Board would ! 
while prices are rising uni- highly desirable. . safety vj 
forraly through the year at an during the first year’s operatt 
annual rate of 20 per cent.: then and it would bring homo tol 
the profile of that man’s momcn- leaders of the separate 
tary real’ income is like the unions the extent to whkh sC- 
tceth of a saw. Once a year a dajs they are really bargairf 
his real income takes a jump of *8®®** eac ^ other about . 
20 per cent.; then for the re- tnbution of real income^. - ’ A 
mainder of lhe year it falls 


w e ThS wnr iH ^ ri more scwre measures of con- income earners of the two dif- is just at the threshold of pay- annuafaveraee inTunTh^rpal *** VV1V,IU • 9 

SfottfSpoSw ^eeted To *” ct " n ' ^ inflation is seen t0 ferent systems. Looking first ing tax to start with; there- income wilTU J the Mmml ’ We shou M also give 
rise a littleami thls^vill appear * at 3 th ®. J ump ^ utn after the percentage drop_ in his average, a^d iTDe^raLer it will Problems 


steadily. In January, the month 
when he receives his annual 
rise, his momentary real income 
will be 10 per cent, above his 


Next year’s 3[\ 


*v. 


problems 


to introduce a statutorily- jp 7 ? 1 for 1975-76. place strict 


enforceable wages policy which Umits OQ l he proportion of it 
claimed most immediate atten- wMch ^ t0 be financed by the 
tion. banking system, and take steps 

In fact, just as Mr Jack now t0 «««« ^at the money 
Jones was able to swing the supply— ^ which has been grow- 
Transport Workers into support ing dowly mainl y because of 
of voluntary restraint before slack industrial demand for 
the Chancellor’s statement, so banJc credit— remains under 
the TUC Economic Committee control. ' . 
has proved remarkably ready to These are the means by which 
discuss seriously the possibility inflation itself can be Checked, 
of recommending a wage limit TUC co-operation in the process 
of 10 per cent, or £6 a week is highly desirable, for the 
at a flat rate, for the coming reasons already mentioned, but 
12 months. Given the obvious only provided that it is not 
problems of enforcement in- given subject to conditions (on 
deed, the TUC General Council price controls, subsidies and 
may even be willing to work a the general Level of demand) 
voluntary scheme in coxnbina- which outweigh its usefnlness. 
tion with statutory powers. By tile end of next week, the 
The main point, sq far as the shape of the eventual package 
more moderate members of the should be clear. 


relativelv lareer as wp r2£2S ment s abinty to influence the case, the pattern which emerges disposable income diminishes be 10 De r cent below, August, 1976. Even suppw 

Sr cW doine.stir^ cnlrl real ec0Q0rr, y> tha * is production is very much as we would until the first of the higher tax u the 10 per cent, pay linS 

and employment, is restored, expect The real disposable points is reached. The overall dunn S the next 12 months, be operated, without any sew 
Given that some fall in real income of the lowest earners distributive pattern, then, is pnces , ai J goms tp *° up difficulty, in one form orm 

disposable income in rhe next 13 raised; an earner whose neither smooth nor uniformly 10 P* r ?£ nt - “stead of other, and that the rate of ito 

12 months U very likely, how original income is about £40 a progressive. mSw increases is correspond^ 

best should the 10 per cent, week neither gains nor loses; (For ^ a5ove iaiculation & * wnS S h *>^1 d own. can we seri# 

Other factor*? nwnijial W U nit be operated? earners -with higher incomes we ^ a had hisltsTS^^lTliehal iXpect 4 *** **** "W 

, : ^ , other factors ^ number Qf theoretical lose an increasing proportion with one child m»der eleven i ■ 5L nM once to ful} employment 

which will make for expansion: W1 __- of their real dLsno«?abli» income ° * cnua . , aer * ie had one recently his real income «r ree collective harwafni* 

“fiscal drae ” will he leqc ihat alternative ways - of confining wtfleir real aisporaDie mcome. Afferent numerical results wtll in the coming year will be «r * comem e nargaoq;- 
^fiscai^arag wiu be less that ^ htcrease in the total wage The calculation, of course, has he foTmd fnr HifFprent families ?! without starting up agaafti 


Exchange rate 
movement 


But there are 



tadiridui lumpsum system redi^ributes StaSS? woid 'rSiiu £ h ° a 9 i ther * the rate at died 

t ota i disoosable income flam i W e u whgse last increase was in, say, no minal incomes increase. -W 

dictate if creditors come to by 10 per total u^osame income from same.) Sentemhcr 1974 will »,vr hZ 

believe that British inflation cenL 111 tte second - scheme B - ** h,gher 10 Iower JDC0me 
rannlt bTLum u^ ^ ™ ‘ — f €arn€rs * 

trol, and cease to lend or start be/ needed to raise the TNI. 


wise would. The exchange rate . 

can fall further than costs alone . ^ , 

tocan.e ,s Increased «, a« ««- — September 1OT wil] now have wUl beremeTie^asary^i 

There are other differences a momentary Income running the annoury of economic to 

between the schemes besides below his annual average and agement. An Anomalies^, 

their redistributive cause- he would expect that his next Relativities Board establish® , 
quences. For instance, the lump rise should be at least 20 per the first instance to cope 1ft 

sum w simple and unambiguous cent, to push him up again the various problems and speal’ 

— , and could be merely added r.uto before he starts once more on cases which arise from the tto- 

terms of trade would be more wage add salary earner Irrespec- an existing wage structure, the annual downward slide, duction of a new policy oM 

favourable than otherwise, tweoj the size of his income. To On the face of it one would whereas the proportionate Instead of this he will only be we Ji turn its attention to ads£ 

which is good for living expect scheme A. the percen- scheme raise) the question pushed up by 10 per cent, so i ng j n operation of a w* 


to withdraw 
evidence that 
control could 


funds. Convincing 

inflation is under and L aUo I ^ lum P 


come by 10 per cent, 
sum, which 


mean that our 


works out at £5, to every 


Disposable 
income 


standards. How these different P°sahle income we have to make ta g e increase scheme, to repro- whether it should be confined that .at the beginning of the flexible svstem to renlaceie 

factors will balance out is hard assumption about prices, and duce ^ similar redistributive to basic rates or applied also to coining wage round his momen- rigid 10 ner cent, limit ii* 

to say: I would guess they might f orcoD v e me nce we a® 11 ®® that pattern, only less markedly. So supplementary rates and allow- tary real Income will be at his year’s time 

push standards one or two per 3150 wU1 me by 10 P er far as the higher incomes are ances of different kinds. The annual average and thereafter w r wm 


cent below what they otherwise cent * 
would have been within j the Because 


concerned, this appears to be flat rat^ scheme 
of ’.income-tax this approximately the case. On the less leakage. 


, . , Mr. Wtrrswiclt is Directorij 

would have will decline. the National Institute #>- 

Against this tine of argument Economic and Social Researt'. 

. ■ — — ' 


Letters to the Editor 


Burdens 


From Mr. R. Lamboume 

Sir. — I heartily agree with 
ten Murray and Jack Jones that 
in the present economic crisis 
facing the country “ people on 
top incomes should bear the big- 
gest burden oT all.'’ 

To this end I would tike to 
propose that annual taxable 
earnings between fS.OOO and 
£10.000 should be taxed at 60 per 
cent.: £10.000 to £12,000 at 65 
per cent.; £12.000 to £15.000 at 70 
per cent.; £15.000 to £20.000 at 
75 per cent, and anything over 
that figure at, say, a swingeing 
83 per cent. 

We could, of eourse, expect 
the unions of these “ top people ” 
to protest about victimisation and 
the lowering of differentials, etc., 
but all fair-minded people with 
the interests oT their country at 
heart would surely support such 
measures. 

If further burdens are thought 
necessary, consideration might be 
given to imposing a further — say 
15 per cent — tax on investment 
income over a certain level, leav- 
ing the top person with only 2 
per cent of his income, and pos- 
sibly limiting tax relief on buy- 
ing property to one house per 
person with a top borrowing 
limit of, say. £25.000. 

If these measures are' not 
found to be stringent enough we 
can always consider increasing 
the burden by introducing fur- 
ther new taxes. What about a 
wealth tax and a tax on gifts? 

The state of the nation calls for 
sacrifices of this kind which 
would ■ surely satisfy ■ Messrs. 
Murray and Jones and the trades 
union movement. Or would they? 

R. J. Lamboume. 

1, The Court. 

Alraston, 

Derby. 


Many salaried workers enjoy shareholders, be should remind They are already very much over- cuts in already unbearably bad the latter only a handful were 
what could be termed a “steep the Minister that the book value paid for the work they do. A lot services (July 1). The same produced. I understand it was 


job pyramid." Given reasonable of the shares is more than 40p. of them are just yes men who- policy is being pursued by the an adaptation of the steering 

performance, their salary will He should also remind the vote as they are told by their Labour Greater London Council, mechanism • of first world war 

take a series^ of promotional Minister that more and more party whip when the occasion which after winning an election tanks. Later It was developed 
r? pS * i * s ■' ol ? characteristic shareholders are taking the view arises. Many of them only work on a platform of frozen fares further and widely used on pub- 

otten gives such workers_ the that they would be better off if part-time as MPs. and have a leading to free travel, has now lie service vehicles and Daimlers, 

expectation of a promotional the company went into tiquida- full-time job in addition. doubled fares. etc. 

rise which distorts the import- tion; sdme think they would re- . . ' „ „ 

ance of any cost of living adjust-, ceive at the very least 25p. r e •F* ™ d * 111(1 rightly so, 

went- Conversely, the rarity of - 
this type of rise for the bulk. 

the wage force leads them to Wilson downwards have 
over-emphasise the Importance liquidation of British I 

““ cost of hnn S con Id mean the loss of 
increases. 


What seems incomprehensible In 1930 Vauxhall was produc- 
ts that at the same time as the ing a fairly attractive saloon of 


nf A T Tc J — — - — f ■■ eac K * ime some untim wants a 18 tnat at tne same ume as roe » lairij aiuacuve saioon oi 
of nf A ?hP 0r rnS2mA^ ld f^nS nb i5> PV. increase for their members 90 P er ceflt of 115 who commute adequate quality, pleasant to 
to wu tilC J r0 ? ^-that it is the bleb cost of wage' 10 WOTfc by public transport are drive but indifferent top gear 

downwardshave said tiiat betas to e sS tiffi^tton being hit by tbe GLC and Depart- performance^ on hills, with very 

w, 7 ^Jsar b T 5how s for our MP! 10 set an " ample - 

^ swSi'sssiiWTs “ a^ssfirsissASi ss-. a sasssj’ai/st 


pistons 

hrt^T,^ a ?h,V le *i,-P :ie ? s * lves — ^ week in tax - he would be claim- businessmen. We have too many r scheme' for m aid dc* on e^mJ le of 17 bp engine (not osed in the 
SSfi* A?* 1 flwng Stan- in* a repav-ment of tax already so-caUed experts who are lack- Arahwav R^d Son N6 twi?e 27 hP export unit! tended to 

an And wfaat about cs P° rts? . ‘a* iQ Practical experience. as SX' to Wwtwlv at a colIa P Se and 8 ’aP in a few hun- 

ISwPtBr Sit J - Horsfl€ia - s. BeardseU. cLtX 1«S Kf aUrt “S^Jrake linings mum- 

promotion brings grel't^resSn- SSj** 4 Road> Hollins House. £35m * ***** *** calculation ^£*£2^ 

sibility deserving greater reward. an Carrs Road. 

This is undoubted^' true in some Bournemouth^ com Road, 

cases, but too many salaried 


Morsden, 


careers have a built-in age- 
related hierarchy far removed SSOfuiS 


built-in 


nr. Huddersfield. 


made outside the lunatic asylum |*afts broke, dutches juddered 
which can Justify this sort of “?• woret °f a 11 * nothing would 
luxury spending for the mduce engines to start if 
motorised minority, whHe mak- ex P° s ^ c ‘ . *° ‘pw temperatures 
ing life for the rest of as harder fp I e 

zni more ^pensive still? JSSwSSi Sire 10°“'" 

If Mr. Crosland and the GLC plenty. By 1933 the ear bad been 
are playing at Scrooge, let it he brought to a good standard, 
done even-bandedly, and not at svnehro-mesh introduced — and 


from - the rate fox the job,” and From Mr r coslin 

employees ^remiuu (mutant or — ^ r - D - Buckley on rights Uninformed 

linked to increases in produe- ‘^ ues 1116 ^ on ¥ s element c T ~. Kr » 

ss jssarstfiiiSK aa?B*ra?s5S5S S(r ,_i w « .»z. ^ •», aa&vanfiissr" tb r" tbe ^ s ' iaa - 5f 

in part -to the private sector, but WT 2 n *- t the SAYE Series 3 by the green r T . c +« — — — — 

non-productive creation of jobs “ e states far from making a form carried by the Post Office. *• Am htern. 
must stand next to excessive cost A 2 * 0 .° e merely subscribed lOp Before writing to the Financial Shepherds Hill Association, 
of living increases as the pillars P* 7 share for 11 months for no Times on the subject o{ payment 6, Eton Court, 
of wage inflation produced by return, apart from one dividend.’? through Giro (June 2d)' I checked Shepherds HQ.L, 
the public sector. * The shares were sold for 38p with the City branch of one of Highpute, iV.6. 

No reasonable analyst would rd 00 J une 6. I received an In- the “ Big Five " banks which con- 

deny the right of the over- terim dividend of .78p net per firmed that it was unaware of 
stressed executive or doctor to share on February 17 last and any alternative method of pay- rr t n 
a premium wage. But it must shall receive p final dividend of meat Nor, at that time was it- V&UXiUUlS 
be recognised that there is a -85p net per share on August 8. apparently in bossesaoii of the 
grey area where the salary Grossed up this works out at pink forms. 


From Mr. R. Holden 


Contrary to your correspon 
dent's belief rhe Big Six could 
not be said to ** cater admirably," 
with its uncompetitive accelera- 
tion, thirst for fuel and remark- 
able aptitude for detonation. 
Care was advisable with brakes 
at h»eh speed under certain road 
conditions on the Twentvfive. 
Vauxhal] never produced a 14 ho 
Six cylinder. Mr. Satherlev is 
thinking of tbe **J” type with 



' diaries 


stretches bis credibility to dis- My capital appreciation on the *** showB 00 ** same fonn * the 20 s “d I Spport^k view S? successful model 

claim x resppnsibilily for our sale is still 400 per cent, and it’s J- P- Mosse. that quality did notSmlStateS jl SSL tak ^2 Ver - 

real. All I ve suffered is a slight Lloyds. collapse— it merely continued to a - 0r 14 h P 

s ar ES23HS 

CreerucaHs." mentioned hv Jomac S!ricnr u>» 2I aKe ? c^ceiienr .power uniL 

IVeston Undenpaod, 

Nr. Olney, Bucks. 


present predicament. 
M. J- A. Phillips. 

2. The Street, 
Holbrook, 

Ipswich. 


nm Mr. M. Phillips. 

Sir.— -D. King (June 27) drew 
lention to the Inflationary 
m bination or annual jncre- 
enis and cost of living rises 
r XALGO workers. He only 
uched on a fundamental dif- 

nre^vocal elements in y lhe the new Minister to try to get Sir.— I strongly object to an in- mlSf ° at on one model and a monster ^ Holden. 

l S eB ■«— * See eaCh olh «- a ^ deal »«* Hyland, crease in “S. S 2S STZfH 'JS£ ^STSSSL 2*55^*® 


British Ley land 

From Mr. J. Horsflcld 


MPs pay 


Sir,— When Lord Stokes meets From Mr. S. Bcardsell 


mentioned by James Ensor was *,* T Jr! L 
the 30/98 a car of great distinc- the flSom tSSiwh 10 
tion and renown, raced all over ® 

the world for manv v^arr A _ tnc posslbzlltv of 

smaller vehicle followed, gataitvg iZh Pf ?p? n - 

t.- not much fame, Pre-GM Vauxhail much publicity 

Sir, \<m report that Mr. pioneered several significant »^ ? , n - a ,5 ar 10 into 

Crosland is to make the railways advances, hydraulic hralfes tried Buck,n e ham Palace - 
stand on their own feet,’' which out os one model and a monster R - 


Public transport 

From Mr. G. Stern. 


freight charge rises, and further selecting gearbox on another. Of Biackheatfu 'SE3, 


Sdilesinuers recommend thatvoi 


of \ our port folio 


5 deal 

PUf.: 


overseas 


Here's howto achieve it- : ‘ 
and largetyavoidthe dollar premiuui 

We believe overseas shares 
are essential in any private 
portfolio today. TTaat is not 
only good advice but, in the 
present climate, no more than 


comxnonscnse. 

The multiple benefits of this 
investment strategy are 
attainable through one simple 
transaction — investment of 
40 % of your capital in 
International ’TIMS”. This 
offers other important 
advantages: 


“PIMS” is the Personal 1 
Investment Management 
Service, specxficallydesigned, 
for die larger investor of £WB 
to £ ioo,ooo and over and is ■ 
linked to the Tpdent Unit 
Trusts, managed by 
Schlesingers. 


• The Trident International ^ 
Growth Fund, to which the 
International “PIMS” servia . 
is linked, was invested at 
3.7.75 as fellows; 


ifc You save substantially on 
- the dollar premium, which 
means most of your money 
goes into productive 
invesnneat, avoids the 2 5 * ' 
premium surrender rule and 
■ involves much less risk, by 
using back-to-back facilities. 


USA56?£,UK4?S, 


Gennady 5 %, S. Africa »?J» 


Mining 4 ^ Hang -Kong 3 
Japan 7 D L Cash awaiting invest ^ 
menti9?;. 


tli): 


u»- 


#You gain proven 

international investment 
. management. 

■3j6 You g ai n the important' tax 
advantages available to unit 
trusts. 


International “PIMS” also 

ensures continued personal 

involvement ia yourinyesnn® 

through, bi-monthly detailed 
portfolio valuations and . 
reports. Regular meetings arc 
also arranged with the 
investment managers. . 


# You save by switching into 
International “PIMS” from 
your existing holdings 
through the Share Exchang e 
- Plan, instead of a ril ing 


Please writetous for foil; 
details and a copy of the la ks, 
e, PIMS M report. Ifyouwoffc 
like to discuss your person# 
requirements in deta£tple& 
contact Ian Forsyth. 


— - — _ — **** * j. wwjvu. | tMPf 

InfernationalTIMS^ 


exclusive to 

SCHLESINGERS 

Specialists in the management of private, inaticutlosaj f. 

and pensiem funds. , 

Schlesinger Trust Managers Ltd., < i 

19 Hanover Square, London \V l R 9DA. Tel : 0 1-409- JlDO * 

WreLcnd sndAmiw .Aiuarfwod Tel: Dmkin* (QiOtt J SfrMl ' 

Merrier, oj lHr AhkmHoi of frir Trust ■- 


Sk applx&He in Eub. 
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light with a shrinking pound 


BY ARTHUR SANDLES 


rHE TWO WORDS for which 
toe travel industry has been 
scanning the newspapers in the 
past Tew days have been 
"travel allowance." The pros- 
pect of a restriction on the 
“amount of money that a Britcm 
can spend abroad in any one 
year may not be real, thanks 
to the complications it would 
forms to nur financial relation- 
ships within and without the 
Common Market; hut it' is as 
lively a ghost as ever haunted 
a commercial activity. A travel 
allowance would not only be 
largely ineffective, but it would 
&Isn ihruw a substantial spanner 
into the travel works. 

Not that everyone in the 
travel business would be un- 
happy with such an allowance. 
Among the package tour com- 
panies. for example, there 
might not be too much disquiet 
if a limit of. say. £100 a vear 
were imposed, although "the 
State airline, British Airways, 
would probably be more than a 
little cross. A quotation widely 
attributed to Mr. Vladimir 
Raitz of Horizon fame is that the 
" package tour industry owed 
its growth to the £50 travel 
allowance." 


Outgoings 


There is a measure of evi- 
dence tn support the theory. At 
times of restraint da foreign 
spending holidaymakers seek to 
make the most of their avail- 
able money, and taking package 
lours, short haul at least, is one 
way of reducing the outgoings. 
Under a normal travel allow- 
ance system, the cost of airline 


tickets is not part of thd allow- 
ance. and so only the hotel has 
to be paid for in foreign 
currency. A package tour cuts 
even that outgoing and leaves 
something in the pocket for 
sangria. nun punch, grilled 
sardines or paella. 

The arguments in favour or 
*a travel allowance are. to some 
extent psychological and politi- 
cal rather than practical, since 
it is traditionally the middle 
classes' which are the main 
holidaymakers and a limit could 
be seen as a further assault on 
their privileges. But the case 
can, lu a degree,- also be argued 
on economic grounds. What- 
ever the British Travel . Autho- 
rity might have said in the past, 
the holiday aspect of the British 
travel account has been in 
deficit in recent years. The 
much-vaunted profit on British 
tourism is in fact due to the 
much ‘ higher spending by 
foreign businessmen in Britain 
than by British businessmen 
abroad, and to such activities 
as student travel and family 
visits. The position may have 
changed in 1974 and this year, 
but the breakdown is not yet 
available, and these years arc 
not likely to alter the long-term 
pattern, which is of an overall 
loss position. 

. On balance, however, a travel 
allowance remains a pointless 
exercise since it is difficult to 
enforce, provokes., irritation 
among trading partners, and 
really saves very little money. 
It tends to divert foreign traffic 
rather than reduce it; the 
gainers are such nearby des- 
tinations as Spain and Greece, 
and the losers are the long 


haul developing nations such as 
Kenya, Jamaica, Sri Lanka and 
Fiji. 

The travel industry is there- 
fore paying rather less regard 
lo the travel allowance pros- 
pect than to the overall -impact 
of the falling value of the 
pound. This steady devaluation 
of sterling is having sufficient 
effect, the industry argues, with- 
out the necessity of a travel 
allowance. 

Reservations 

Not that there is much evi- 
dence of the fall in sterling hit- 
ting travel bookings at the 
moment. The anticipated decline 
in foreign travel this summer 
has in fact proved to be a much 
documented boom producing, if 
anything, an- embarrassment of 
hotel reservations and the pros- 
pect of -profit in the future. It 
begins to look as if the British 
holidaymaker has resigned him- 
self to surcharges and now 
offers little if any price resist- 
ance. “ We are, of course, care- 
ful in our surcharging," said 
one tour operator. “ But some- 
times I think that the customers 
are punch-drunk. They know 
they are going to have to cough 
up. and they do. so. without 
question." 

Certainly this newspaper's 
post-bag, which two years ago 
was awash with detailed com- 
plaints about surcharging, now 
contains only a trickle of such 
items. Consumers arc, of 
course, much more sophisticated 
about the whole thing. They 
understand that the surcharge 
on a Jong -stay, holiday in an 
area which has seen a substan- 


tial rise in the value of its cur- 
rency against sterling is likely 
to be higher, in percentage 
terms, than a short trip to 
another resort, since the foreign 
currency content is greater. 

What the tour operators are 
more alarmed about is the 
impact on travellers of the 
reduced value of their pounds 


presumably in the hope that 
the interest gained on the 
money would compensate for 
any loss in exchange values. 
Others, including Thomson 
Holidays and British Airways, 
guaranteed the price .of their 
holidays from the date of final 
invoice, usually not less than 
six weeks from departure. A 


THE FALLING EXCHANGE RATE FOR THE POUND 


Austria (Schi.) 

Belgium (Fr.) 

Canada ($) 

France (Fr.) 

W. Germany (DM) 

Greece (Dr.) 

' Italy (Ire.) . 

Jamaica (5) 

Norway (Kr.) 

Portugal (Esc.) 

Spain (Pita.) 

Swftz. (Fr.) 

US. (5) 

Tour operators’ surcharges are based on exchange rate fluctuations 
after certain fixed dates each year. The most widely-used basis for 
the summer 1975 programme was the Financial Times World Value of 
the Pound table. published on June 4, 1974. The Cable (above) indicates 
the changes in some major tourist currencies since that date. The 
comparison is with the same source earlier this week. Some of the 
figures have been rounded. 
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End June 75 

43.10 
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71.61 

67.14 
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■ T,382 

218 

1.99 

129 

10.83 

59.25 

53.55 

13725 

122.87 

‘7.70 

5.48 

240 
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in making actual purchases. 
Buying coffee in Bavaria, whisky 
in Oslo and even .scrambled 
egg in Palma can be an eye- 
opener to-day compared with 
last summer. 

The main complaints against 
tour.. operators this, summer 
have arisen from the widely 
varying practices from company 
to company. Some (the Travel 
Club was one) decided not to 
surcharge people who paid in 
full with their original booking. 


third group, notably Cosmos, 
has been charging either at the 
airport, .although the British 
Airways Authority had a tem- 
porary ban on the practice, or 
at the resorts. There have been 
complaints about this last prac- 
tice^ -but had .the pound been 
rising in value then Cosmos 
customers would presumably 
have been getting last minute 
refunds, as they hare done at 
odd times in the past. 

Under recently introduced 


rules, clients have had a much 
broader right of cancellation on 
their holidays if they felt the 
cost had risen too much; but in 
Fact very Tew have cancelled. 
This phenomenon is not unique 
to Britain. Operators in Ger- 
many and Scandinavia were 
also expecting their clients to 
back, off at the last minute as 
the real facts of economic life 
presented themselves. But 
operators such as Thomson, 
which has nne of the most 
liberal cancellation clauses, 
claim that very few people have 
found the payment burden too 
high. 

Thus we come to the issue 
which is likely to be the most 
important one over the coming 
months — overbooking. There 
have already been complaints 
that some hoteliers have accep- 
ted more reservations than they 
have beds, and that there is a 
prospect of British travellers 
being turned away from 
Mediterranean hotels during the 
next ten weeks. 

If is not unusual for anyone 
in the travel business to over- 
book. Hotels and airlines norm- 
ally assume that a few at least 
of those who bnok in January 
will be ill. dead or financially 
embarrassed by the time the 
departure date arrives. A 10 
or 15 per cent, overbooking 
factor is therefore introduced 
in the peak months to allow for 
this. Otherwise, people would 
have to pay in full for rooms 
cancelled (a difficult rule to 
enforce — how do you cope with 
a Colombian national who bonks 
a hotel room in France via a 
London travel acenl?). or all 
hotel rooms would have to be 
loaded with a cancellation factor 


in much the same way as chain 
store prices are loaded to allow 
for shop-lifting. 


Collapse 


But this year the hotels 
expected that the cancellation 
rate .would be much higher. 
After ail, had they not been 
told’ that the'U.K. was : on the 
edge of collapse? So some hotels 
have, by report, overbooked to 
the extent of 40 per’ cent. But 
the cancellation rate is at 

normal, or even less than 
normal, levels. 

So it is all the fault nf the 
hotels? Well. no. The Spanish 
authorities have strict rules 
about overbooking and will take 
punitive measures against 
hoteliers who do not keep rooms 
which have been properly 
booked. But the accent is on 
the word properly. When a 
British tour operator cries that 
his clients have been refused 
entry, the Spanish Government 
instantly calls for documentary 
•proof. This means producing 
evidence that the tour operator 
has properly fulfilled bis pan 
of the contract so far this season 
(in other words, that earlier in 
the year he has filled the rooms 
that he booked, nr that he can- 
celled them according lo con- 
tract) and that ali payments 
required in the contract have 
been made on tune. 

So. far thi*. year not one 
British tour operator h8s pro- 
duced documentary proof of 
overbooking lu the Spaniards. 

Some operators simply do not 
tell the hotelier when they arc 
not sending the 50 clients each 


week for whom they nave re- 
served rooms," said a Spaniard 
yesterday. “ Then, suddenly, 
when they actually do come up 
with the clients they coinplain 
because the hotel has looked 
elsewhere. The answer is 
simple. If the lour operator 
books rooms he should pay for 
them, .used or not, then (hey 
will be there. We have tried 
to get 'the"" tour operators to 
enter into some firm commit- 
ment like this hut they simply 
will not do if. They prcfpr in 
blame the problem on to us." 


Guidelines 


What it boils down to is that 
rnn tracts such as those in the 
hotel business ary normally 
used as guidelines. Business 
continues tn be dune on a man- 
to-man basis. 

The breakdown of such an 
amicable. arrangement is in- 
vitable in' peak season when the 
customers have nut played 
according tn the predicted rules. 
It is going to be difficult explain- 
ing that fact to the travellers, 
and it is going to be even more 
difficult to explain it when 
people are informed of over- 
booking when they have only a 
few days to go before they 
depart for their holiday. Tour 
operators might be Forgiven fur 
the occasional overbooking prob- 
lems. But an operator who cries 
overbooking after the client has 
paid his final account, and there- 
fore after the hotel should have 
been sent a rooming list ami 
rot i m. s not needed released fur 
sale elsewhere, has not been 
caught by misunderstanding: he 
is the victim uf his own in- 
efficiency. 


Library royalties 
promise to authors 
by Government 

BY JOHN HUNT 

A PROMISE that the Govern- free public lending library 
f;THE LUCAS electrical group has Ferranti, all of which have run J mem woul introduce a Bill as system, but merely sought to 
iheen asked by the Association of into financial trouble are moving ’ soon as possible enabling authors ensure that writers were given 
professional. Executive, Cleric.il along the road to industrial 1 to receive payment for the use equal treatment with dramatists 
rind Computer Staff (APEX) to democracy with Government • of their books by public and composers. It did not as* 
"five its white-collar workers a involvement as are the ship- 1 libraries was given in the Lords that the borrower should pay for 
my in the running of we building and aircraft companies, yesterday by Lord Strabolgi, the each book taken out of a 
^Ihtnpuny. which are listed for nationalisa- ; Government spokesman on the library. 


/ LABOUR NEWS 


APEX staff seek say 
in running Lucas 


BY CHRISTIAN TYLER, LABOUR STAFF 


Imperial Typewriter seeks possession writ 


BY LORNE BARLING 

LMPERIAL Typewriter, which 
ceased production at its two 
factories in Fehruary with the 
loss of more thatt 3.000 jobs, 
yesterday applied for a High 
Court writ to regain occupation 
of its Hull premises which have 
since been occupied by workers. 

Imperial said that it had 
honoured undertakings not to 
| dispose of assets until Govern- 
.ment and union feasibility 
i studies on continued production 
■ had been carried ouL 


Its action came after a letter 
from Lord Beswick, Minister for 
Industry, to trade unionists and 
MPs saying that in the absence 
of proposals which would lead 
to new use of factories in Hull 
and Leicester, the company 
could not be asked to wait any 
longer. 

It was announced this week 
that Litton Industries, the 
American owner of Imperial, 
bad sold two of the Leicester 
factories to a women's clothing 


manufacturer. Lord BesVick 
has made it dear, however, that 
he was still willing to consider 
any new proposals for Hull. 

About 70 workers occupying 
the factory would not comment 
yesterday on the writ, which has 
yet to be served. The company 
said residual work for about 200 
people had been prevented by 
the occupation. 

It added : “ The illegal action 
taken by the sitters-in has not 
only prevented the company 


from honouring its commercial 
obligations, hut has also pre- 
vented actual gainful employ- 
ment of many people concerned 
with the marketing and servic- 
ing of typewriters." 

It wished to meet outstanding . 
orders, supply spares and deal ( 
with administrative matters such 
as national assurance and lax 
money still outstanding to cx- 
employces. 


..APEX said the idea had been ,lo . n “ e 1 J 1 yw ‘ 
ivourably received by the ^EX mvs 

soph Lucas industrial relations , 

iff at a meeting yesterday. They *™ tnrw 
«„d proposed widening the dis- comt 
russions eventually to cover all 
pm pioyces. 

The move anticipates forthcom- assistant general secretary, says 
: lng legislation on industrial the i atter should ..be “ genuine 


Arts in the upper House. 


Full support for the public 

^vourablv**'* received” "toe APEX * says trade union) He reaffirmed Government lending right principle was 
•lmsenh Lucas Industrial relations representatives and company | acceptance of the authors' just pledged on behalf of the Arts 
a nwetSe vertwdav The* directors should set up a central ..claims and said there was ample Council by Lord Gibson, its chair- 
nad prapoSd ^ widS the wmmittee with overall supervi {evidence that they felt that their man 

nan proposed widening tne uis- giQn Qf issues raisetf by « ^e case had gone unheeded for too Lord Gibs®n. who is also chair- 

departmental committees. ling. It bad not been easy for man of the Financial Times, said 

Mr. Ray Edwards, APEX , the Government to find a work- that despite his connection with 


democracy. 


decision-making bodies." The 
idea of worker representatives 
at Board level 'was a 


Equal control 

’ APEX is not yet proposing 50 1<m «- tenn 
■per cent, worker directors on the 

?ma;n Board, us suggested by the n Q| , . c rloAi’ciAn 
.TUC. but Is looking for iqual JL 3XSOI1S uCCiSIOil 
irontrul on special departmental Four thousand manual workers, 
. committees dealing with orgarn- who were due t0 be cin a s mke 
.salion and work methods. Jasl nighl at the Newcastle 

The request was attached to engine ring works of C. A. 
the union's annua] claim for Parsons, gave the company a 
substantial " pay rises for 8,000 brief reprieve 'after a last- 
'.white-collar employees. minute improvement in their 

It said it was the first trade pay offer. 

1 union to present a major engi- The new offer is to be put to 
neerinp company with worker the men at a meeting tcwliy. 
.-/participation proposals. How- Shop stewards said acceptance 
4 ever, big groups like British was in the balance and the strike 
■ J LcyJand, Alfred Herbert and might still go ahead dpxi week. 

Index deal for tube staff 


BY OUR LABOUR STAFF 

WAGE agreement for London lives* Stage Throe. Both its rail* 
t/nriergrbund staff based almost men and busmen collected a total 
entirely on index-linked cost of of f S a week this way. when most 
fifeing payments— past and future workers — about 10m. of them— 

E -wax accepted by the largest Halted at £4.40. This £S-a-week 
ill union yesterday. makes up most of the -L~ per 

__ The National Union of cent. LT figure. 

Jp Railwayman said the agreement Under the new arranceiuenr 
“ niurc than matches " the con- Underground staff will gel ; per 
: , truversi.il an per cent. British cent, on their basic pay for each 
.. I -Rail deal secured after the NUR 1 per cent- rise in the retail 
' threatened a national strike. prices index. 

Loudon Transport said its offer According to the muon, weekly 
in 15,000 employees was worth basic pay of the lowest grade will 
'21.2 per cent, on basic rates, rise from £27.15, plus £8i 
; Howi-vcr. a new index-linking threshold, lo £36.38 from July 
. agreement could add another 7 21. For guards the rise is £32.31 
or 8 per cent, to this by the end (plus £8) to £42.15. and for the 
of this month as well as guaran- best-paid train driver £48.20 
iced increases fhroush to next (plus £S) to £62.86. 

January.. The new index-linking will be 

LT was one of the pioneers on paid quarterly from the end of 
index-iinfcing last year when it July to January, when it may be 
continued “threshold” payments reviewed. LT busmen recently 
after the end of the Conscrva- concluded a similar deal. 


able way of giving effect to a Longmans and Penguin it \w 
public lending right. not on behalf of publishers jhjt 

The Government was already he wanted to see a lending right, 
preparing a Bill on the subject, but on behalf of authors. The 
valuable jit was hoped that the decisions most satisfactory system would 
on the type of scheme which be for the Government to *ake 
will be proposed in the Bill over Lord Willis's Bill and fill in 
would be adopted early in the the gaps -in it 
autumn. If this did not happen he fall 

On receipt of this assurance the House should vote for the 
Lord Willis, the author, withdrew Bill as it stood, 
a motion calling for a .second _ 

reading of his own private mem- Breach Ol 131 in 
ber's Bill on public leading • . _ . . . ... . 

rights. Lord Goodman said that the 

Government was in breach of 

Amnn<r nnnrrcf failh in not- having already intro- 
/vraong tne poorest d uce d a Bill. It was absolute 

During a lengthy debate, peers nonsense to say that a satis- 
from all sides of the House factory scheme could not be 
attacked the Government for not devised. Lord Elton. the 
having already brought forward a Opposition Arts spokesman in 
Bill of its owu. the Lords, said that the Govern- 

Lord Willis said that there mem had not met its own dead- 
would be riots in the streets Jf lines in producing a Bill, 
nurses, doctors or road sweepers “ It is right and just for the 
were paid the sort of money payment of a recognition to 
earned by the average writer, authors for what could be 
The average author only earned described as exploitation of their 
about £10 a week from royalties, works in lending them at no 
“Authors are without doubt charge to" the public." 
one of the poorest sections of ’ Lord Beaumont of Whitley 
workers in this country'. It is /Lib.J said that it was a difficult 
back-breaking, mind-stretching time tn ask for money Tor the 
and exhausting, physically and Arts, but there was a quite 
mentally." definite case of injustice to 

His Bill was not a threat lo the authors involved. 


Seamen back award 

BY OUR LABOUR CORRESPONDENT 

MEETINGS OF seamen at from £59.25 to £71.44 now anti.- 


Newman-TPGscheme 
opposed by director 

BY NICHOLAS LESLIE 

PLANS FOR a re-arrangement cent, holding in TPG. with Strong- 
of interests between Newman point retaining a 16 per cent, 
industries, electric motor specia- stake. 

lists, and Thomas Poole and Glad- The option price Is lOp per TTG 
stone China as a prelude to what share, which compares with yes- 
is claimed to be the setting up l^rdays close of 4jp. Newman's 
of a “ unique equity structure" shares « ere unchanged at 33p. 
have run into opopsition from a 
non-executive director of 
man. 


seamen 

f.»-voral ports yesterday came our n f x i,^5 Ua ; r ^' 

in 

was rejected by the National Australia also supported acccn- 
Unioo of Seamen's executive ' lance . IS did the Weymouth 

branch which also called on the 


All the proposals will be con. 
xjp... sidered by shareholders in Xew- 
1 man and TPG at extraordinary 
, . , meetings on Tuesday. 

Mr. Angus Murray, who is also There are »tso subsequent plan?- 
chairman of the engineering for an “ industrial co-operative “ 
[group Redman Heenan Inter- whereby workers in Newman, 
Sunder- ' national, says that the proposals TPG. and ihe four main compand 
the best interests in which shareholdings are held 


■vorai uuria vesieruay came our 5 ■ 

r t m .» Ai" Smaller mociiruis in SunClci' national. sav_ — — a — m . ... 

i favour of accepting the . v., w j, a ven and aboard [are “not in the best interests in which shareholdings are 

>r cent, arbitration award which }ho p & 0 lmer Arcadia off j of Newman shareholders." in be given options to buy anew 


earlier this week. 

A l ihe larpcst ot yesterday's executive 
meetings involving some 2,500 decision. 
acumen at Dover, only 14 were smaller vessels, however, ur^ed.: 


.'VUHAeil ■ 1 AlUYUki “ v « i. J . _ v.-ll-t 

against acceptance or the award rejection of the award in a ballot 
which would improve the earn* of NLS members to be held o'er 
ings of Britain’s 40.000 seamen the next few weeks. 

Shrewsbury release hopes 

BY LOREUES OISLAG6R. LABOUR STAFF 


■The deal envisages Newman class of «quitj% bur .Vr.Biril^t 
taking over all the main quoted -? J 

investments owned by TPG - J re 25io^ i?b! 
to reconsider its except Us 25.6 per cent, holding p M P r _ has written to Mr. 

Several wei-iings on fu Newman. Bartlett complaining that he re 

U also requires Newman to H - 


ceived no notice of a Board 


^ e j D w er xi^ e M e r ,e ^iKKnM 3 °Twv meel * n B at which it was decided 
owed by Mr. M c - to recommend to Newman share- 

miasory notes totalling £100,000 holders to vote in favour of the 
issued by Snuthamcote. a _ rot , osa] . 

balance of “ ?i e ? n r - He says that he is not satified 

mg bank and TPG s leasehold in- that the portfolio to be bought 
toest in its administrative frQm TpG is safficie mJ.v com- 

mis r 

W.. JACK JONES. «* Rpncrjl " ‘*g» “tV ^ I ' -pn SSSTZSES? tA 

“ re - Tr sr si sarji'iSffliK sss ^- jsrs ^ 


J secret-.! 

£ . ' t ienerj 


f»r Knud news ” un the two 


lenoration m net current assets. 
Mr. Bartlett added that the 


Shrewsbury pickets jailed for TUG to press for an urgem ■ Another part of ihe propositi is 

Conspiracy: tiv would not elabor- review of the conspiracy laws j that Newman should buy from . orooused -wmipi 

ai,. h u t pxrhrr Air George ■* to ensure the protection of tne }Strongpoint~-a private concern 01 me proposea ^cquifi 

ifanderton national officer trade union movement and lo I owned by Mr.- .Man Barilett ind tmn was a matter for the snare- 
>I<| thv un •s ranfercncc i » pursue an urgent campaign tor ; Hr. J. K. Laughton, chairman and holders and the proper forum 

release nf the SS.'ESffM 

t'» hope Ihut the two would be pickets. i 1 ™ ano .%ewnwn 



The largest special selection of 
used Rolls-I&yee and Bentley motor cars. 


FOUR-DOOR SALOONS 

1975 (Jan.) Silver Shadow Saloon. Shell 
Grey with Red hide. 

Recorded mileage; 5,000 £13.9o0 

1974 (Sept.) Silver Shadow- Long Wheel- 
base Saloon without Division. Dark Blue 
with Blue cloth interior. 

Recorded mileage: 11.000 IlS.aOO 

1974 (OcL) Siher Shadow Saloon. Walnut 
with Beige hide. 

Recorded mileage: 3,000 £12,950 

1974 (May) Silver Shadow Saloon. Willow 
Gold with Black hide. 

Recorded mileage: 8,000 £12,950 

1973 (May) Bentley T Series Saloon. 
Larch Green with Green hide. 

Recorded mi/cage: 28.000 £9.500 


ROLLS-ROYCE 
FOUR-DOOR SALOONS 

1972 (July) Silver Shadow Saloon. White 
with Red hide. 

Recorded mileage: 43,000 £7,750 

1971 (June) Silver Shadow Long Wheel- 

base Saloon without Division. Dark Blue 
with Dark Blue hide. 

Recorded mileage: 59.000 - ESJJaQ 

1970 (Oct.) Bentley T Series Saloon. 
Tudor Grey over Shell Grey with Light 
Blue hide. 

Recorded mileage; 40.WH) £6£50 

1970(Dec.) Silver Shadow Saloon. Shell 
Grey with Dark Blue hide. 

Recorded mileage: 51,000 £5,750 


C0AGHBL1LT 

1974 (Nov.) Rolls-Royce Cornichc Two 
Door Saloon by H. J. Mul liner. Park Ward. 
Caribbean Blue with Grey hide. 

Recorded mileage: 3.000 £17.300 

1974 (Jan.) Rolls-Royce Cornichc Conver- 
tible by H. J. Mulliner. Park Ward. Silver 
Chalice with Dark Blue Hood and Blue 
hide. 

Recorded milage: 7,000 £lt*,»o9 

19731 Apr.) Rolls-Royce Cornichc Two 
Door Saloon by H. J. Mulliner, Park Ward. 
Silver Mink with Dark Blue hide. 
Recorded mileage: 27.000 £12,300 

1972 (Mar.) Rolls-Royce Phantom VI 
Saloon by H. J. Muiliner, Park Ward. 
Garnet with Tan hide. 

Recorded mileage: 22.000 £11.750 


We currently require to purchase low mileage Silver Shadow and Corniche 

motorcars. - 

jack Barclay Limited, Established 1926, the worlds largest distributors 
of Rolls-Royce and Bentley motor cars. Berkeley Square, London, Wl.Tel: 01-629 7444. 
A member of the Dutton-Forshaw Group. 
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COMPANY NEWS + COMMENT 


Howard Machinery hit by factory moves 


BECAUSE OF the disruption 
caused by the move to new 
factories, and a substantial reduc- 
tion In the contribution from' over- 
seas subsidiaries, first: half -(to 
April 30) profits of Howard 


£1.65m. to £0.4lm. And after 
higher interest charges there is- 


pared with a profit of £1.22 m. 

The directors are, however, 
confident that the rate of progress 
achieved in the pairt. will be 
resumed, and they - -intend to 


resuraeti, ana tney- mieno w nA-ni 
msihtain the 2.03p net dividend ^ 


for the current year— the interim 'GKN Sate 


l»r4 had advanced from £2. 75m. 
to £4.S5m. compared with 1973. 

Non - availability of materials, 
coupled with an unprecedented 

demand for products, foiled their 
plans, to build up buffer stocks of 
completed machines to tide the 
group over anticipated loss of 
production during the closure of 
i he West Horndon factory and the 
opening of two new factories at 
Washington and Ipswich. 

Additional disruption to produc- 
tion was caused by the unexpected 
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Oh 


,ibe sa me 'dater f&tf rnatio 

Muller Ny,.of Rotterdam, acquired 
a majority interest in the corn- 
pan, which applies advanced tech- 


of automated control systems for 


ment information: . including 


Interna tio Muller is parent com- 
pany of a group of companies 
involved in trade, transport 
electrical and mechanical con- 
tracting and manufacturing. 


Expansion 
at Harris 
Lebus 


Better year 
for Avana- 
pays 0 . 18 p 


siori has yet been taken as to the 
development of the field. Century 
is also a member of the con- 
sortium which shares in the 

' i£“Kk re i«/'*? y rHE BETTER results expected by 

■ 8 R2i?? Sr G b » s Hn!dS' lhe directors o£ ^ Avana Group 
Results of Calor Gas Holding of c# | w makers, belters and con- 

• Company were; influenced by in- fectionere, for the year to March 
creased financial costs, reduced 29, 073. turn out to be pre-tax 

„ 1U111 hi margins due to price controls and profits of £272,041. or more than 

hew blade-making plant and other demand, profits of furniture exceptionally ba d weather affect- double the low level of £127,674 
equipment. There were also un- makers Harris Lebus have in 8 its agricultural business. ,- n fhe previous year, 

duly heavy overheads because oE advanced from £78,000 to £103,000 Nevertheless, the profit after The directors say the improve- 

the overlapping operation of both fa the half year ended April 25, providing for tax was £2,097.000 ments forecast in the interim 

new and old factories. 1975, - (£1,933.000). Earnings on the ICG statement (first half profits came 

Practically all the problems chairman Mr. O. Lebus expects book investment in Calor changed down from £62,000 to £25,000) 
which have created the disappoint- t he improvement to -continue in from 17.6 per cent to 16.6 per were achieved in spite of con- 


problem of late delivery of their REFLECTING the upturn 



UNIT TRUSTS 


NatWest Extra 
Income 



The National. Westminster Bank 
is launching a new unit trust this 
week-end. the- National West- 


ment of £200. 
spread of the 
Australia 15 


The geographic 

fund is current 
per cent.; Canai 


minster Extra Income Trust. The S per cent; Europe 25 per cen 


Far East 7 per cent.; Nor 
America 44 per cent.; and Sotf 


estimated gross yield is 9 per 

cent, and the minimum applies- , - 

tion requirement is 400 units (50p Africa l per cent. The fund 
each at the starting price), equipped with dollar loans at 
Charges are on a 5 per cent charges on the 3 per cent Inltj 
initial and } per cent annual / i per cent, per annum barns, 
basis. The largest part of the A rnmmunt 
portfolio will go into good quality • comment 
major U.K. companies: one fifth Now that fixed interest inve 
will be in Preference snares: and ments are no longer .so attract!* 
the balance wBl be m smaller the ujv, market is ai lea 
companies which offer a high over irs initial rebound from « 
yield and whose shares are bottom. Target Is extolling n 
readily marketable virtues df achieving a bread 

_ investment spread through fl 

• comment Target International Fund. Th 

The National Westminster Extra makes sense and judging by 0 
inw»ina Fund offers a rather bet- portfolio, the fund Is spreads 
ter yield than can be obtained its beta fairly evenly. 
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WESTMINSTER 
SHARE EXCHANGE 


ing half-year figures occurred the short term, but cannot fore- cent before taxation, 

within the U.K. operating com- cajJt f or the year until the effect As reported on Jui 

pany Howard Rotavator, but will Q f the measures which the profit for 1974-75 was £ll.04m. 

progressively diminish during the G overnme nt propose to take can (19.39m.) and the dividend is 


remainder of year. This will ^ assessed. 


6-T3p (6-lSp). 

Net profits have been increased 


enable that company to attain its ^ 1974-75, the company in _ __ 

«?^ n Srf f t a n te rp?»rn P T?n™firhiH?v curred a second half loss of by £149.000 (£890,000) -by taking Earnings per 5p share for .the 
2? d *? return to preftability. £59000 to reduce that years profits and losses on chances year are shown at 0-ylp against 
Profits o( overseas subsidiaries tft F2QOOO The dividend Sti™. s « 1' Thn directors fnni the result 

have fallen well below last year’s ' e reahiations and transpositions o 

exceptional results. For the half Has neL " 

year* the group had sales earning . _ . , A _ , 

foreign currency, either by exports fooe £0oo row instead of to profit and loss 


from" the U.K. or from products Turnover 
made or sold abroad, of £ 1 Siil. Jgm 


amounting to 72 per cent of its piS? 51 Jj£L 
business excluding that from -rlSrim - 

Wot profit 

Flm Half - 


factored goods. 


First half 

Year 

1975 

1974 1*75-74 

5009 

£000 

tfm 

3.662 

3.090 

5.90G 

94 

35 

*17 

11 

£t . 

41 

105 

Ti- 

2C 

-9 

lt. 

25 

9» 

K 

♦3 


0.24p. Tbe directors feel the result 
and the cash position justify a 



1975 

£000 

23.90? 

5.003 

1974 
HH 
*• 192 

In U.K. 

4.612 

Ex pons 

.1,058 

3.71? 

Overseas - 

D.UMr 

8.S32 

Factored products 

5.650 

4-S09 

Trading profit 

407 

1.031 

Fire rear loan Interest 

611 

320 

Other Inreresi 

121 

100 

Uh before tax 

SB 

1M 

Minority losses 

SI 

•24 

Net loss 

262 

•LV05 

Extraord. dc4uu: 

-40? 

— 


comment 


M? Harris Lebus has taken the first 
steps along the recovery road 
with first-half profits 34 per cent 
her on a 23 per cent rise in 
A significant increase in 
demand enabled the group not 
only to end price-cutting but also 
to push most of its prices higher. 


linuing increases tn raw materials 
As reported on June 15, group prices, particularly the “unprece- 

dented” levels of sugar. Tbe 
mechanism for the recoven’ of 
cost increases has been improved, 
they add. 

Earnings, per 5p share for the .. 

Current 
payment 

Avans Group 0.1 8 

| * Chesterfield Props.. 2.18 

™ Doranakande Rubber ... 0.71 

J- Dykes 2nd int. 2.55 

the auditors. . " ***”» ■ ™ “VI, V,. i r - Howard Machinery -int 0-fl5 

«=• a 

rate of raw material prices are penrad Group Nil 

slowing down, but wage increases sogomana . .. 2 03 

and overheads have had a ten- T_~a.ii n vemnas 

denci wa-ui.1 


' Tcrrw Ktrtc 

Mr. Peter Coledough, chairman of Howard Machinery- 


DIVIDENDS ANNOUNCED 


Date Corre- Total 
of sponding for 


payment of O.lTop. 
previous year there 


payment 
Oct. I 
Aug. 22 


aS» asm s.m account This item is qualified 
M ss -fl th _ _ 0 Hitore terim of o.QBiop but no final 


Aug. S 
Nov. 6 


Oct. 3 


highei 

sales. 


J. F. Nash 

mid-term 

loss 


Aug. 5 


div. 

Nil 

2.1 

0.74 

2.55 

0.93 

1 

1.75 

Nil 

1.8S 


year 

0.18 

2.8S 

0JSS 

3.1 


Nil 


Nil 

2-52 


Total 

last 

year 

0.09 

2J8 

0.91 

3J 

2.03 

1 

3.95 

0.SS 

2.37 


on an average income fund under 
current market conditions and b 
in tune with investors', recent de- 
mands. The investment aim is not 
to sacrifice growth prospects, 
however, for the Preference share 

section cenL The City ‘ of Westmuat 

Prospectus rage 3 Assurance is advertising its site 
r iivcav arrtr • exchange ^ scheme this week-* 
JLAVVNOlN rliVlU .Whereby Investors can exebnt 

The Lawson High Yield' Fund •£{*„ 

offers a w per cent yield on a'l?J2S22S^5^J% 1 2! ^ 
current estimated gross basis ** 

the minimum investment require- -v\L 

ment is £100. The portfolio is 
split between high yielding. Ordi- 
nary shares, investment trust 
income shares and Preference 
shares — the latter category 
amounts to about 28 per cent, of 
the fund. Income is paid 
quarterly. 


cent The company also pays * 
dealing expenses and stomp dir 
involved in the exchange. 


comment 


comment 


Investors who are finding th 
the violent fluctuations In ti 
share market arc too much 
cape with in managing their pm 
folios are being offered the drab 
Still up in the ultra-high yielding to convert Into units on Tavot-- 
b racket, the Lawson High Yield ab,e terms thereafter temng tj 
Fund does not ignore growth management to the professions: 
prospects but its accent is heavily AnhouRn - he may get a betto ' 
on the regular delivery of high pnee for his snares from- a ufi 
income through quarterly pay- IfmJt than if he sold them dim* 

the investor must have, confldenl 


ments. 
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unless i «■» sucuessiuny ue Wo , k „ * 

ss^jusl^ssss v.«Sr n»l 1% 


tion costs are bound to be affected 
considerably. 

1*74-73 1973-74 

£ £ 

Group turnover 1S.13C.322 12.SSS.464 


Sept 30 
Aug. 8 


23.7 

0.4 

0.22 


41.2 

0.42 

0.34 


56.9 

0.4 

0^2 


TARGET INTI*. 

The 


that the underlying fund will c 
bettor than ho could have do> 


with his original portfolio. 1} 
this case the City of Wev(l^Ih N /^ ,, 
Target Internationa) Fund Assurance has a good trac 

* 3 Sf i 5£5 Sim BSa Jjfti '»««*- w*i 

increased by rights and/or acquisition issues, (a) Gross throughout 


(at p« 


Profits 

UJ7. las 
yet profits 


Demand has eased off slightly in ANNOUNClNn that fir«t - hair AimbwaWc* 

the current sir tuonths hut the »ere ™ .K'J - - 


• Profit. * Coots rotated to late cliwiv 

of wpst Horndon facto ry. . . , , . _ ^ 

Note: No tax ctiarpe shon-n as this group reckons this is just a tern- absorbed 


by 


more than ordinary 
interest charges. Forward 


asM'gfafs.zsrjs «»««. •- . ** 


Z72.ML 

133^22 

IIS-jI9 

11S.33S 

7.350 

35^02 

es.su 


xnjsn 

7*^3* 

37.135 

5«.<sR> 

7J50 

17£12 

394.725 


anrictpaied win be recovered 
fall rear. 

Statement. Page 9 
See Lex 


« half will compare with a very c§R50. V^nst* a 'sS&n pTofiT.. 2~~Z7 

depressed period last time a the directors of J. F. Nash Secur- • Comment 


«.4«er minority interests- 


J. Dykes 

slumps 

£ 0 . 5 m. 


quite a re- 
covery In the second half, with 
profits of. £247,600 after £25.000 
at mid-term but the total profii 


ssrjsrszg'. rs a-, 

recovery to the 1972-73 peak of “reasonable" and enable a 
Ifm. still seems a long way off - satisfactory " diiidend. 
especially in view of the possi- The interim Ls held at t.73p net 
bility of another dip in demand —again £28,000 is waived by chair- 
in 1975-76 when the Government’s man Mr. J F. Nash. Last year's 
current deflationary measures are total was 3.95p from profits of 
expected to bite. At 39p a £275,356. 

historic yield of 7.6 per cent, com- Results for the half year Include 
pares with a consumer durables only the dividends actually 


Confidence 
at Avenue 
Close 


It is believed that the Associ- 
ation of Investment Trusts has 
offered its members an opinion 
to the effect that there 


Arbuthnot Latham buys 
Jascot Securities 


little ooint in votinc arninsTite Arbu , thno L U«ttuun Holdings is to to invest overseas using pre 
adontion or tiie rS? and a W irc **» eBlire capital fessiona! investment managemeu 
account at the annS meetiS- of Jas ^ 1 Swwltles - ^hich man- and various tax advantaftM. Th 
o? jSlv 11 Siourrh inSridS- ^ thc 9 unit trusts of (he underlying ' fund - is hearil: 

will mS Jaacot cn>up - **** arqmsitior, Ls orientated .towards lhe JJ£ 

mfnds ^ ^ m ke up their conditional upon the consent Although the fundamental pi»» 

The’ investment protection com- ^.J he m Dc ? arUn £ nt PL 1 ™ 10 : Wod,.tW» market ha 


is still a far ciy from the £577,000 pro PE RT\- boldine and invest- mittees of l both the oension ^funds and the Trustees. Royal Bank of frequently proved a disappoint 

3. Over the past seven or raent c0m , Janv Avenoe Qosc. con- ™ A nL .. Scotiand. ment for U.K. investors in recen__ 


Of 1972-73. vrer me l»ai k««i 1 u. ment company AfFDDe Uosc. con- and the unit trusts' havp alrMrfe . . 

eight years demand for cakes has tinues ro be soundly based, the recommended Iher tnembufi! The pnce pa,d years - 

been declining by about five per modest level of its borrowings is an issue of 358,413 new -Vrbuthnot 


average of 7.1 per cent. 

. -Statement, Page 15 


received from certain associated 
companies whereas, at the year 


to 


I.C. Gas 
progress 


services has 

'low level during the last nine 


months owing- to the financial Even «. although the year has The chairman says that durine 

climate prevailing. There is at C ot off to just as profitable a start the year considerable progress 

In their report covering the the moment, however. “ everv a 3 e\ e previous si* months, appre- has been made on developments 

year ended March 31. 1973. the indication" of an upturn in this tension must be felt over future undertaken by the subsidiary 

demand. Meanwhile a return to companies and this accounts for 


AFTER A Tall from £456,993 
£109,910 at halfway, pre-tax profit 
nf J. Dykes (Holdings) declined 
from £868,054 lo £367.618 for all 
the year to January 31, 1975. 

The second interim dividend, 
in lieu of final, is held at 2.55p 
making a total of 3.1d (same) net 

at a cost of £109,767. . .... _ 

1974-77. 1971-74 directors of Imperial Continental direction, 
x t. Gas Association state that sales cf 11 
3.M4.OT «.«»£• ga 9 and electricity in Belgium mercial division udU show m 
i*»'*>i3 S^n4 were affected by a Q exceptionally created profits for the year as a 
£?:& mild winter coupled with a .add. At half way 

IS fi 6 £M»TSit 

109.787 energy. stx moo[fc8 

428.417 Both the published profits and 1VT4-75 un-74 

The group manufactures up- cafendaJ^’yeTr “{S** 1? Se Tnrnorer -4JMM vafm 

holstered furniture. Meeting caienaar year ij< 4 ot rn .® Group ooenmna io» .. w^ao *394»)9 


cent, per annum, accelerating to still well within the facilities ra “ nenTuadi "tiuTBrnrri 'rein LaU,am Ordinary shares, equal to- Pwwpee*«M P««e 12 JTEjlIM 

around 10 per cent. last year. so. available, and tbe directors look state rh^dlviHAnrinre^Jiili avaIue of £387.820. together, with ; rcrrvT TOTf " — 
doubts must hang over demand forward to the future with con- he dronned Tor a ^yment. of 1100253. Not LKtbttiN I 11YIL 

.. should the Government's moves fidence. stales chairman Mr. J. a J d laS-s^in? re ^>n? U assets of Jascot at March 31, 1975 The Crescent IntenxStlona) 

end. the group’s proportion of the ®£ ea * e a real drop In, public pur- Julius. 0ne un j t manager made ar ®°“ nle * i !o £^’'’^54. , is being- advertised this week-ram 

profits of those companies win be power, However, a shift Pre-tax profit for the year in clear yesterday however thrn^he t Fo,lowin « tht : 1 acquisition, the by Crescent Ufe Assuxami. 

brought into account to less ^expensive cakes is some- March 31, 197.,. reported June 25. WO ul d not oppom adontio n of 'the lrus,s ** merged with Basically, this is an open-ended 

The directors say group income thing Avana could easily cope expanded from £263.211 W accounts Mr IS* tbe pres t nt Abacus Arbuthntrf unit- Jinked life assurance pho 

from the provision* of financial with in production terms, while a £386^2 J and the dividend is cLiv Rank Snr Ihi ^ * l -W- which is .the unit tiust with the Crescent Intematkaul 
been rurmtag St a tra«*“R down by the public could effectively raised From 05275 P to SSSiibt tor SfcfSLbSSt ”«chant hanfc. Fund as the investment vehidt. 

benefit meat- and savpury pies. Ll48p neL See Page 3 .- vThus investors can Invest regd- 

fargly in an international fund,- 
with the added advantages of big 
death cover and tax relief on tte 


lhe National Westminster Sank 
unit trusts, said he would not be 
using his voting power against 

»» -C BU« jrM»|>Cl vil 

Indications continue to be that advertising the whole range 


S & P PLANS 


The Save -and Prosper Group is outlay. The death benefit fs'buah 
e of its on the amount of subscriptions 


TurnoOT 
Pre-tax 
T»* 

\« profit ... 
To bond ros. . 
Prof, dindond 
Ord. dindond 
Forward 


173.405 

7.112 

S.4M 

109.767 

478.541 


It is expected that the cbm- a dividend puts the shares on a the increase in the company's bor- Il'f,, invest- investment schemes and services that would be paid between entiyj 
- yield o£ 3^ perc ent. at 8Jp and Towiogs. Most of these develop- !T f L committee will this week-end covering unit and the investor’s 60th birthdaj. 

the market. " ™ 

£L65m. . . 

proceeding satisfactorily. 


Glasgow on 
12.30 p.m. 


September 25 at Antwerpse Gasrnaatschappij Minority 


18.390 32,Wfl 


Scott & 
Robertson 


». kiii. a l oi(i auti -b-. must, ui uicsc uoriup- u . : j ~ j uira nccnxuu vuiruun umi ana UIC iuvesior S OUIU UiruiUdJ- 

capitalisation is ments are at. or near, completion recoramencung any. adverse trusts, investment- bonds, guaran- Initially, -80 -per cent- of premiums 

and negotiations for letting are vot& teed income plans, school-fees is invested hi units, but Whe» 

plans, the home owner’s retire- tbe value exceeds tbe death meg, u 


Despite the recent fall in 
properly values, the holdings of 
the ‘ company have continued to 
appreciate. largely due to the 
rental reversions on its West End 
properties, which will start to 


showed a significant increase over imenrat .... .... 179.000 iiijm m h b Pjr £. c ha>man of Scott accnje during the current year. 

th, previous year. In Bow. SSS^JgSSTJS 4KS SiS 55 l %bJS 5 . J 5 SS- ...P* t«nPHW h ejuse. Meetin 


Allied Finance 

-Brombard 

withdraws 


tiie published profits were slightly 


lower although the underlying .others 
earnings for 1974 were’ appreri- brioro 11* 


ahly higher. _ lZ?S„TS' 


Waived 


Brombard sSecuri ties has with the 
"create si resret" withdrawn all 
offers and commitments in con- 


A5 previously reported, agree- Prof, dtvtdeod 
ment in principle ..has been Pyd- tatemn 
reached for the Association to 
have a major shareholding, but 
not a controlling one, in an en- 
larged company engaged . in 
electricity production, transmis 


• Profit, t Ct inse. 


nection with the proposed capital ft" .“J distribution and in gas 
reconstruction of AiUed Finance dlstnoubon. which will result 
and Insurance Services and Mr. fro ™. t " e ™ ei ^, er certain other 

Hardman and Mr. Rogers h*-«-e entities with Electrogaz. However, 
resigned from the Board of APIS. Die final terms have still to be 
Last November. AFIS. which "settled. - . 

operates a debt collection agency. Century Power and Light is a 


177.090 170,009 .wo Denson, told the annual w r n'rh r P . if v°n e e , li 

Ss.ooo 47,001 meeting that the current year first y ,nc h e ster House, E.C, on July 31 
quarter had. in the circumstances, at noon - 
u-m.'msM “reasonably satisfactory." 

14S90 •sSiMt with the profit level, .“much f* 1 1 

79a improved' compared with the V^llCStCrilGlQ ' 
latter half of 1974-75.' But the UCiU " 

" aow improvement could not be taken 

as indicative of the pattern for rrOPGiUCS 
the remainder of the year. * 

. During the first quarter the 
level of activity in the majority of 

the producing units was highpr „ _ .. 

than eypected, but during June Tor MM. income available 
demand was 


Sogomana 

profits 

decline 


ment income scheme, annuities the percentage is increased to 
and the share exchange scheme. New policyholders are being ghep 


Each of these Is destined to meet 
a particular investment need- 
income and capital. The group 
manages funds totalling £600m. 
for 700,000 people. ■ . . 


a 10 per cent, discount on the first 
allocation. 


comment 


• comment 


The -investment climate is con- 


The Crescent International Plan 
is one of the few unit-linked 1H« 
assurance schemes that ars 
demonstrably based on an inter- 


'vIcC 

E^mn 

tin 


TOO 

B.4W 

25.000 


. tinualfy changing and" Investors national-fund; The Crescent Inters^ 
palms and should periodical " ' 


downturn 


distribution by 
Properties has 


a . falling-off tn J 

•fliSSTSL „nw facinc , 
criital Cnsncial and economic 


GKN sells 
Auto. Revenue 
stnJkc 

crisis and as there ware Des ' eic - rose juub.uwt io £jj!5m.. 

. , . - . . r m , .. .. - ... Guest Keen and Nettiefolds has unprcdJtabta factors Yo be uken J biterest charges were £388,000 

disclosed that it had run into a ^niber of the consortium which sold its 60 per cent, holding in into^ acount Si * SrS found if ^gher at £L21 ul 
liquidity problem and sought sus- has discovered the Maureen oil Automatic Revenue Controls i£| e ui rMkfTnv ^ final -dividend is 2.18p for 

pension of its share hating. The field in block 16/29, evaluation of <Epn>pa), of Watford, -to Mr. L, s&ses*m*£t a maximum permitted 2^8p net 

suspension price was lp. which is in progress, and -no ded- Easton and Mr. P. TLEllwood T rw P® ct3 total, against 2Rp. 

• ior tne rest of the.jrdar.^.-. ., . Outgoings attributable to 

Results due next week 


Natural rubber oil palms and should periodically review their national Fund has a good world 
cocoa producers Sogomana- Group investment requirements and wide spread and has outperformed. 
xI!!!£ U r*ro?Mn*?I ri!ro52S®J e " p J2!l t portfolios in the light of these the UJC equity market since , . 
^ r °i n n^lV. , K?.ij t0 changing circumstances. The Save was launched. I ' 

ihp uitf! ' --° f 2 02 y^pl|fte and Prosper Group in reminding Prospectus Pago IS 

1 o- n 2 - 516 9 5p - investora of this need to reassess, : ' . . - 

P? 3 " 330 agamst has listed the range of its plans CAN! IFF * FUNDS - 

aesus 

IrOT ?^. a 5- 3M ^ ma ^SUw.F. S eU 


A relatively short company while poultry moved into the performances it • looks 


as 


dev^mxnent properties in tbe 
UJC. amounting to £641.761 
(£444^27) gross and to £308,046 
(£226,709) net of tax relief have 
been offset by 


Storey Bros, 
venture in 
Yugoslavia 


INTL. TIMS’ 

Managers 


and the GimUfe Income funds thip'^v 
week-end. The minimum initiaL, 5 
purchase for either fund is £2£J'-^-'-; . 

and the charges- are an initial fi 
per cent, together with an annual 
fee of I per cent .(plus VATJj r 


. . t a corresponding 

news list nexr week should allow black by the "end of the first half Bambergers and S-E wilT fare be? stantSrdxop r ^ tart^Sr*? ort transfCr for 03131121 re *J rve * 
lhe City's analysts w devote most “«« L in 2*2™5 S e p r nr ^ I f tha “- *?« building tai 5 f tufifSS . T T 

of their time to the White Paper. JJJk Jdne remSn’s ^diJL bul h2nf a hi* t nPmi! ,ree co “* ? tage P ro£it s were 32 per cent Tl Sf v " •. sjasois 

:>li hnu-'h th. =, ??S5S 1 P!L- hoifld J i rtSSSiiTfcJf b "* erB ** Iow er before tax and within that 552!^ *■**•"•■ sot™ 

208.911 ta^S7 

5.249.147 2. 143, 6n 


Schlesinger Trust ~ -=■ . . 

.advertising its International The estimated gross yields on tbo 
“PIM5” investment services this funds aw 4.62. and 8h2 per cent \ 
week-end. offering the oppor- respectively and the trusts art frjv 
tuni.ty to invest overseas through backed by the investment manage*^ 
the’Trident International Growth ment^of Canada .Life Assuranw, 
Fund. By this means the Investor which currently "manages funor,_ _ 
can save substantially on the do)- o* £600m. -for 509,000 people "5:, 
Storey Brothers and Company lar premium and take advantage « _ . 

has signed an agreement with of the tax concessions available '• COm/neni 


of a to uni* trusts. The scheme is investors are being - offered a 


manu- aimed at tbe larger investor, the choice of two funds by Canad* ' 
w mtntmum mvestinent being «,000, Ufe Unit Trust Managers. Fta"> - 


all hough the Imperial Group, a overall the year 
member of our 30-share index useful advance, 
features in the list together with Although Associated. 


— i . ex- -tne construction division s contn- 

?.H t l 0 . n was down 63 per cent, oita’ aconite ’ 


Pl« brtterite aid fa«en. i-SSS . . 

Associated Newspapers. James papers baa gamed a few, price anu s-E are suffering a ings both increased their profits lnr *r B * T oaa 1X14j?i 8KJ53 tion and advise in marketing plus 

herns, increases, the downward trend in sharp drop, in demaxfd for Limber and xre apparentiy still doing weU ^ a, [ ^ f<5re --- i.««.n« 15745 • 


Paafnka For the formation 
joint venture, company ro 

facture vinyl wail eoverin . _ 

SSL J; n Yu -?,°!l 3r * a ;, .» and a share exchange scheme is thoW^lookinV^^o/T'balance 

“52?- * ini he c a ij ed p a zrnka- available. The service also in- tween capital growth and income * 
Storeys and _wtU have a net eludes bi-monthly reports ’ and the CaoIIfe General Fund a 

Sm*": -j a ^l re ^ ar tP^tlngs recommended, although the yieU : : 

Storey will provide co-opera- vnth the investment managers. ' ^ 




profits apparent in the, .interim the latter's anticipation of this hut 
pli 26 per has enabled it to escape th “ 
of. stock losses that 


stage when pre-tax Jell 26 per has enabled it to e^ t £ s “p“^cmL K^biSdingS r“ 

-continued ™ «<»«••>■ i«w™» •»--» > • - 0 — ■ — - 


Latham, Bambergers, Southerns* 

Gmum and Carlton Industries are 

also featured next week. cent, to £4ta., wili hav 

Imperial Group’s interim figures 
next Thursday are expected to 

show pre-tax profits around the a poor trading performance will profits were 50 per cent. lower list for next week include AJexan- 

S 1 ?™ fn **» tSX Whil/I-E ^d K- d“« Discount wiS “S taSSl 

r+LSm. In the comparable period, investment mcome, leaving annual bergers announced interim falls statement (no half-time Satires are 

Tobacco sales have progressed pre-tax profits on Wednesday of of 30 per cent, and 2 dT ~>ni- nubLbedi ancTStock ^TnWsfnn 

y nnlt H ’miv2 Jh?%t u r °S nd *S«- A ,h S respectively. Although ^ three and Investment Trust with its T\/| ll/f l 

pill only have affected the last background Assoriateds small must have experienced an accel- annual results, both on Monday Ivl. IVlOlP 

Sl'L'ifrS h ^ l, 1 h ““S «•*? f “ a nation in th. doSJSind . “Se Z3a S tS.ES 

tobacco sales may be nit In tne point for the shares. second half thp Ardor nr »ho t»r. ctstpmcri; from 1 -t-p RniHh.m 

currenl six months, this really 


comment 


378. 7ST 

n.uo 

9.642 


300.847 

B3.S49 

11.653 


rent, to wju havr renpnued o^wock losses that have de- have remained a* strong drag on 7““ wfS? tu.S 

through the second half. ..Adver- . pressed the profits of the former. . overall profitability. Diwdemis ........... — ... 253x70 275.915 

Using was still much lower, but At the halfway stage Latham's Other companies feaWd in our Fonrard 1K8 0M Laa - s2! 

Deficit at 


technical assistance in manufac- 

to a value of about schlesinger believes that 

£ S?’°S«^ a f ld,tion i ir wia i n - 5W “- shares are an Essentia ] 
vest £2o0,000 in cash over the feature of any private portfolio 


next 35 months, to bring Its stake and the 


In the new venture up to 40 'per scheme offers Investors the means 
cent 


ugn 

is rather on the ’low side ancLiMi;. 
interest Is more . for capital.' 
orientated investors. The Gaslift’ 
over- Ihcom® Fund -is more suited to ■ 
income-seeking Investors with ■ 

Jong-ferin growth prospects as. 

International “P1MS" the secondary inducement . 

Prospectus Page 3 


The International Investment 
Corporation of Yugoslavia, in 
part financed by the 'International 
Finance Corporation from tbe 
World Bank group in Washing- 
ton, intends to hold 8 per cent 


rSSUE NEWS 


po ^, t J° r ini-ni.m ,1 . second half the order of tfce per- statemerlj from LCP Holdings Manufacturers of hand tools, of the capital of Paxinka-StorevV 

-«!*««■ upon iroto buSS M° r M'olS “SS? t St pl “i"i" 

end 1 of° d the ,S markei 31 ^Irvhow^ . AU° ther representative of the full year results on Wednesday. °nd Son had a loss after min- metres, equal to some 

ajd Bambergers building industry producing Full year results are expected onties of £24,661 in 1974 compared of wall covering a vear bv 1977 

price increases an both tobacco on Monday and Southents-Ev\ns figures next" week is. . Carttnn from Vrfii Inila-Mrt n> n k« With a nrevious nrnfit nf — - aqs _ , ... . enng, P® Sji, 

and brewing products hare been on Tuesday. If comparisons are whic^ taannounSS f “ mnhSSS^, J?™ 3 !' At !JL d . “ ***** capa- 

coming through quite regularly, drawn between 


CoroiMny 

Announce- 

meat 

Dividend 

LaSl year 

«p»- 

Thts year 

due 

im. 

Final 

Inf. 

FINAL DIVIDENDS 

Airfix lUdUKinrt 

Thursday 

fl.936 

1.H6S 

Lks 

Alliamr Alders Paper and Packaxine . 

WedneBday 

0W4 

0.SR3 


Awonalcd Lt-lsurv 

Wednesday 

1.05 

i. or 

1.05>dr 

AtMHlalrd Ncwsoap*-r* Croup 

Wednesday 

1.379 

2.6S2 

1.4M 

BamhrrK(T« 

Monday 


170 

0.6*5 

Rrahy LHiUc 

Wedoesda? 

■•56 

1. 56.7 


Rraitbwaii- and 0 «* Etas>nc*Ts 

Tbpraday 

?.tl 

3.6S 

■ 2J1 

knuot Erroltw Post 

Wednesday 

l.l 1 

2«S 

1.73 

Rriwrtu Waiion v.roup 

ToiKday , 

1 4 

2.5'.’ 1 


Kntrerfleld-Harver 

Tth-aday 

0.S2S 

1.029 

a. to 

Carlton industries 

Monday 

1 -17 j 

2..7B 

J..7TO 

CWHTWe • . . 

Wedimatay 

■ — 

.'.IB 

i.m» 

ria'.h- Mall and Rrtrt.il Trust 

Thursday 

n.Jr, 

.i4<2 


ti.nbywarr • •• 

Thursday 

1.5 m 

5.109 

->01 

tUamond Slsios 

Thursday 


0JU1 

p.dsa 

R. 11. piromnn 

Thursday 

3.01-1 

AIM 

3L392 

ERF igntdincs' 

Thursday 

1.854 

1.926 

r.M 2 

Crivor pi. 7s and Sons 

Thursday 

1225 

t. ftts 


Jtaroptoo Rotd Mining Aroao — ^ 

Thursday 


l,l« 


Hredi-rJon-Hriiino 

Monday 

ms 

1J5 


Inch Konoeib kajuiut Rubber . 

Fridas 

l>.« 

OJM 

0.XM 

jatkvmx Bourne End 

\V«doi-*da.v 

1.03 

i .tot 

1.03 

Etmohrr 

Tuesday 

1.4 

:.99e 

1.4 

Jatttrs 1 atham 

Monday 

LR7 

4.S2 

2.3 

ter Holdinss .... 

Tuesday 

0.W3 

LM7 


Martins Industries 

Thorsday 

0.243 

0.553 

0.44 

MiicbeU Somcr* ... 

Thorsday 

9.3S 

0-544 

0.S 


Coro pur 


Announce- 

am 
due 

Morgan Edwards Wpdnraday 

Parkland Textile 'Holdings! Mondar 

ProKreasue Seomdcs tavestnma Trust WninesOar 

Rapoer HobUncs . Monday 

Second Groat Northern lovesUnenr Trust Monday 


Dividend ijn“ 

Last rear ' TMs rear 


Dunbee-Combex- 
Marx l-for-10 


Soathcras-CTans 
Stork Convcnioa and Ibvpmtopm Trust 

ft. w. TootbDl 

Traflortf Carpets iRoldinasi 

Cured British Securities Trust 

Crowd Gas Industries 

John WaddingtQD 


Tuesday 

Monday 

Tuesday 

Friday 

Tuesday 

Tuesday 

Wednesday 


int. 

0.735 

0.919 

1.25 

0.772 

0.535 

1.133 
0.517 
1-225 
1.194 > 


0.7 

1.3(3 


Final 

1.513 

2.198 

2.5 

0.739 

0.935 

.1.333 

IJSt 

2J43 

133S 

3.7»a» 

NU 

3«5 


lot. 

O.S» 

0.879 

. 1.3 

0..1 

0.6 

1^73i*i 

0 . 625 ) Cl 

1.173 

Nil 

2.9 

Nil 

UU 


7737";* ^ peiore rolls a year. This output will 

directors * e .re expecting be sold predominantly in Eastern 
3 r..n Ven , r ^5 for ^? e ? ear ' European markets, but the 
is ^ It fSa?, er ?S P share agreement provides for mutual 

Al 1 ’^ p 5f r °j Ulg ? co-operation in marketing. n ■■ . - - — — . — ^ — f 

lBmtt there is no dividend Storey considers that, in addi- gross. in respect of a rights issue related tax credit) in respect of 
There' « -u tion to the benefits that wUl arise r?.?. ul “SSr?i nbc 5: Marx * to the current year I97S on the shart 



““ounces this permitted maximum (eqa> % 
tna t sup- underwriting is in pro- valent to lO.OSp including tie 


is no tax 


take £5L108 leaving a 
£75.769 (profit £28,387). 

The directors say a return to ur 
profitability Is expected this year, future! 


i fcairs* iv Uii. VbUKltui i?U| OIUK _ _ __ _ 

debfta ^ n,ai access to Eastern 

loss of 


{sstbeS^e? ris*® sswrs^wsviirss r pi “ ** b * m * t byte *** 


_ — „ issue. 

ing products, the investment in ten-shares held on June 27, 1975 Brokers to the Issue 
the joint venture will be a source ra P per share. The issue will Gneveson, Grant and Co. 
of increasing profits in the evolve the allotment of 742.880 Joseph -Sebag and Co. 

new shares. * ■ . r ■ 


are- 
and * 


INTERIM OIVIDCMP5 

AC Can 

Mpiandf-rs Discuant 

AtadihArogftran -Srcaririr 8 Corporation 

Rom Utah am Pallet Group ... 

CornersToB 

Imperial Group "... 

Samuel Sherman 

Tribune IqvvMmest Tnist ...! ... 

Wauao and Pbflis __ 

HTutUnss 


Friday - 
-Monday * 
Wednesday 
Wednesday 
Thursday 
Thursday . 
Monday 

Thursday 
TTrarsdajf 
-Friday 


ass 

2.45 

0.7 

1-3 

0-SM 

J.73 

Ml 

2J1 

D..W1 


8.8 

S.47P 

-L45ip) 

3.249 

1.S78 

s.sbh 

O.Rtt 

5.7 

0.K2 


Coats Patons 
controversy 


EMU WINE 


The directors are already recom- AffilTllC P'AAiic N. 
mending a dividend of 3.7p net X vlHI3 . ( 

per share (3L216p net previously) -Hie directors of Adams PpoJSj i. 
DELAY in |t >P ec * of 1874 to be paid on propose to make a rights issue » .. 

November 14, and in the context lhe basis of . one new ' Ordlnaw J V 5, - ' ‘ . 
A much more sympathetic of “sue have lOpsharefor every, share heW* c . 1 

approach lo* the' Coats Patons **gt6. lhat the meeting obtained consent of the Treasury HI.5P each. Proceeds are estK =• 

f£ P ard.wh^ ^crease the total dividend p£ r^oeratft.^- 

pass the final dividend has stir- 1 afa,e m "“'P*® 1 of the _ current An Bord Baurne Co-operatri* 




further inf omiati on from " tertain ~ JUgE 

* tor - whole of the issue .without rr* ; 


<«| 52SSi. 5“!* h^ y l ?!S? x,, ®B t tnIst ? sequence they were unable to ^ share. . . celrini any payment. ABB is tfi* 

tci Forecast oaao final J^jfL J}£ nf"”* 0tije ^ oups of present the preliminary result for Tney . expect to declare or beneficial owner of some 69.79 per. 

institutions. the year. recommend 'dividends totalling cent of Adams equity. 









Ch' v£lb 
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SUMMARY OF THE WEEK’S COMPANY 
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ake-over bids and mergers 

Ftedi developments in the SKF/Thora Electrical bid battle 
>r Sheffield Twist Drill and Steel enlivened an otherwise quiet 
eek for tbe bids and mergers see tor. Following publication on 
’uesday of Thom's form al document for the company’s revised 
lp cash offer for STPS, which contains important assurances 
esarding continuity of employment for STDS staff, the Swedish 
KF Group soon countered by raising its original bid of 77ip 
ash per STDS share by 13Jp to match the Thorn terms. SKF 
Iso declared that it his no intention to enter into an. auction 
ur STDS and believes that the time has come for stockholders, 
ianagement and employees to decide. Thorn, however, is 
pparently not of the same mind, since it quickly returned with 
marginally unproved cash offer of 92p. After announcing its 
■ opport for the SKF new offer, the STDS Board showed ® quick 
hange of heart on hearing of Thom’s new 82p bid, switching 
ts recommendation to this higher offer. STDS took this latter 
" ■ i\ ourse, having assumed from SKF*s statement above tharit had 
{ ^ . cached the top prim that it was willing to pay for STDS. Also 
' ' N f [isken into account was the fact' that Thorn has' now made almost 
hi j v , dentical promises to those of SKF oh the future of STDS. SKF 
v M|ias yet to announce its next move. 

• • * . Following Stag- Furniture's announcement a month ago that 
t has acquired almost 40 per cent of the equity of Yatton 
furniture .at 5Jp per share, the former yesterday produced 
igreed terms for the take-over of the outstanding Yatton shares, 
fatten holders are offered a mixture of -Stag shares and cash, 
ir an all-cash alternative of Q|p per Yatton share which' values 
he whole Yatton equity at £1.4m- , 


Value of Price Vtlue ■ Pinal 

Company bid per Market before of bid * Acc’t'ce 

bid for . share k price k bid (£m‘s)k Bidder date 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Argentine Sthrn. 
Land 

Central Prov. 
Manganese Ore 
Qiftonlnvgw 
Cons. ComraercL 

Consolidated 
Tin Smelters 
Court Hotels 
Cunon IndL 
Turner (Ben) 
Doncaster (D.) 
Great Boulder 
Greening (AL) 

Gturn (A.) . - 

Hanover Grand 
Leaden hall-Strlng. 
Invest*. 

Long John IntL . . 
Mason & Burns 

Scotia lavs. 

Seaharo Harbour 

Sealed Motor 
Construction ' 
Sealed Motor ‘ 
Construction 
Sheffield Twist 
Sheffield Twist 
Wright-Seriven 
Yatton Fnrnrtnre 


Prices to pence nlm otherwise todlceted 


Company 


Pre-tax profit Earnings* Dividends* 
Year to (£000) per share tP)~ per share (p) 


60* 

121 * 
4i *d 


185 

50* 


101 * 

89ld 

•2fi 

59 

5*d 

55*d 

231 

19*d 

17*d 

£26* 

44 

43 

92* 

91* 

13*d 

6j*d 


58 

5* 

19 


170 

32J 

t* 


25 

55 

74 

53 . 

233 
18 . 

144 

£5t 

43 

43 

92 

92 

13 


34 

6 

4* 

34 


176 
32 
41 L 
64 r 
45 
70 

164 

59 

8 

31 

157 

12 

2D 

£5t 

43 

38 
78 

39 
13 
6 


2.4* 


GU ’Western 
Corps. 


3/7 


0.5* Ests. & Agency — 
0.15*d Aries Hides. — 
0.8 R a bis law 

Invest Tst. ‘ — 


A. D. Intenutlonal Dec. 31 
Allied Retafiers Mar. 29 
D. F. Bevan Mar. 31 

Blockleys •' Dec. 31 

Brown fcoveri Kent Mar. 29 
Cardo Engineerg. Mar. SI 


72 

1-3* 

2Je 

10.9* 


AmaL Metal — 
ESQ Secs. — 
Agreed 

merger — 
lurid. Nickel — 
54 Ad Western Mng. — 
0.0 , Johnsn. Si Firth 

Brown 7/7 
32 Hewden-Stuart — 
0 . 1 *d Mr. J. Grant — 
0.8*d Brit & Cmmwlth. 

Shipping — 
18.5 Whitbread 22/7 
0.07*d Allied 

Insulators — 
Alco Metro pl 
P roperties — 
Tmhne Ests. — 


Mar. 31 
Nov. 30 
Dec. 31 
Mar. 31 
— Dec. 31 
Kntwr. Dec. 31 

Card Mar. 31 

Fraternal Ests. Dec. 31 


Chobb & Son 
ChubwaTea 
Qainnace 

EL Cox St Sons 
Dares Estates 
Davenport 
English Ca 


2,956 

1380 

166 

332 

955 

652 

9.082 

495 

361 

302 

419L 


(2,313) 

11.479) 

058) 

(472) 

l—) 

(366) 

(6.727) 

(18) 

(208) 

(555) 

1266) 


0,6*d 

0.6* 

2.4 


Adwest Grit 11/7 


2.4 ' Myson Group 7/7 

12.4* Thorn Elect 22/7 
12.3* SKF 22/7 

05*d Ferguson Indt 
0.9M Stag- Furniture — 
c Partial bid. d For capital 


GBC ... . 

Batina ■ Malr.31 
HlcXing Pentecost Mar. 31 
Harold Ingram Apr. 30 
Irish Oil ACake Mar. 29 

Leonons Group Mar. 29 
Magnet Joinery Feb. 28 
MarshOs- iBalifx.) Mar. 31 
Mason & Borns Mar. 29 
Mercury Securities Mar. 51 
M Organ-Gram plan Mar. 31 
Notion Estates 
Patent Industrial 
Ratners (Jwllrs.) 
WUliam'Beed 
Ren old 

Rothmans IntnL 
Stebe Gorman 


317 (302) 

2387 (1,481) 
42 0L (305) 


9.0 
1L0 

5.7 

10.5 
0.02 

7.1 
10.1 
58.3 
14.7 

3.0 

KB 

17.5 


Mar. 31 173,939 (15.1,333) J5.7 


'318 

301 

458 

462 

960 

5,168 

1.197 


(258) 
(443) 
(730)' ' 
(429) 
(905) 
(6,986) 
(1,178) 


3.4 

7.4 
"7.1 
6.1 
42 

19.6 

10.7 


-40L (9) 

?*77d (8.-804) 13.0 
556 (1336) 0.7 

153* (55)h 4.2 

127L (23)L — 

1,081 roool m 

317 (158) 

Mar. 30 13,117(10104) 

Mar. 31 21,410 (272l0)§ 

Apr. 5 2.811 (2,509) 


Apr. 30 
Dee. 31 
Apr. 6 
Mar. 29 


“ Standard & Chtrd. Mar! 31 7X146(69^90-) 


* All cash offer, b Cash alternative. 

not already held. e'Combined market capitalisation, f Date on which 
scheme is' expected to become operative. g Based on 4/7/75. 
k Based "on 3/7/75. n Notional value. " t At suspension. 7 Bid. 


- Having recently purchased a 29-8 per cent, stake in malleable pi— ■■■ 

ronfounders Mason and, Burns at I9p per share. Allied Insulators n _ , . . , . , , „ _ 

s now offering the sam? cash terns for the rest of the equity. OffefS TOP 8316, plaCfflOS 3110 UltrOdUCTIOnSl 
rbe bid carries the recommendation of the M. and 5. Board J • 8 * 

which have, together with certain associated family shareholders, 
rrevocably undertaken, to accept in respect of an aggregate 
14 per cent, of the ML and B. equity. 


Sutcliffe Sueakmn. Mar. 31 ^846 " (258) 
SjTjMJnds Engnrg. Mar. 31 348 (153) 

Tex Abrasives Mar. 31 340 (205) 

Ultra Electronic Apr. 4 5551 (413) 

R. Kelvin Watson Mar. 31 372 (291) 

Wellman Engnrg. Mar. 31 906 (785) 

Westou-Evans Mar. 31 849 (788) 

F.Wdghton Mar. 31 283 (705) 

William Yates Oct. SI 261 (144) 

Zinc Alloy Apr. 30 170 (112) 


R-0 

183 

3.5 
18 X 
40.3 

&2 

22 . 

74 

84 

17.6 

4.0 

7.6 
24 

34.0 

3.0 


(74) 

(8-7) 

(3.6) 
(154) 

(“) 

(4-5) 

(7.5) 
(0.5) 

(6.9) 

(64) 

(4-1) 

(8.7) 
(84) 
(L5) 

(13:4) 

(2.7) 
(104) 
( 10 . 6 ) 

(5.8) 
(4.0) 

(28.6) 

(10.5) 
(1.D) 

( 12 . 1 ) 

(6.7) 
(14) 
(— ) 

(19.6) 
(44) 

.05.4) 
[64 > 
(16.0) 
(58.5) 

(5.7) 
<L5> 

(4.5) 
(104) 
024) 

(34) 

(7.5) 

(7.7) 
(204) 

(0.7) 


247 (4135) 

4.417 (4.08) 
14 (Nil) 
244 (242) 

Nil (—) 
2451 (2.076) 
2455 (2.683) 
Nil (Nil) 
6.0 (34) 

1401 0462) 
Nil (Nil) 
244 (2216) 

2.19 (2.063) 

Nfl (1.032) 
343 (243) 

1.064 (0469) 
5.089 (5.089) 
246 (222) 

4.75f (4.5) 
144 (125) 
2.735 (2473) 
4263 (3423) 
Nil (04) 
2.759 (2.585) 
2.188 (2.016) 
.0451 (0.718) 
Nil (Nil) 
2.S55 (2.621) 
2.438 (1419) 
7.06 (6.491) 

1434 (1.143) 
3.672 (3483) 
13495 (1245) 
2413 (2.081) 
0493 (0435) 
2.707 (2.485) 
1475f (145) 
543 (5.015) 

1.799 0.622) 
2482 (2453) 
0.985 (0485) 
. 245 (2.1) 

0.815 (0475) 


Half-year Pre-tax 
•.Company ■ to profit 

k (£000) 


Interim 
dividends* 
per share (p). 


Baker’s Stores Mar. 29 
W. W. Ball Mar. '31'*_ ; 

BarranquiUa Invs. Apr. 12 : 
Bett Brothers Feb. 28. 
Bond St. Fabrics Mar/31 1 * 1 
Brentnali Beard Mar.ll 
Ca 
T. 

OoniteGroup 
Dunford & Elliott 
Duple Intemati. 

Flexellq Castors 
, Cartons ' ... 

Gough Cooper 

Granada 

J. & H.B. Jackson 
Leva 

Ldm, Anst & Gen. 

MaeHnnon of Scot Apr. 30 
MeQeeryL’Amie Apr. 30 : 
Robinson Rentals Apr. 12 

SGB Group Mar. 31 

Silentbloe r .~ Mar.3» 

Vectis Stone • Mar. 31 


^ap. & Cnty. Lndrs. Mar. 31 
C.Cowie Mar. 31 : 

Mar. 31 V. 

Mar. 29 
Feb. 2! ■ 
Mar. 28.".- 
Nov. 30 
Mar. 31 -■ 
Apr. 12 
Mar. 31' 
Feb. 28 
Mar. 31 


., 81- * 
241- 
375a 
716e 
145c ■ 
..163 
103 
•258 
. . 203 . 

’ l^OSf 
- 154 . 

. ,298. . 
" 24M. 

-Ii060 

7,017a 

-872 

23 

2,8455 

43 

770 

4,512a 

3,014 

422 


(57) 

(214) 

(279) 

•i (706). 
(U0) ' 
(lo<) 
(57) 

: (152) 

• (105) . 
(907) Jr 
(109) 
079) 
(24)L 
(1^42) 
(7,553) 
(565) 

■ (152)L* 
(2,070} 
(12)L 
(781) 
(3,524) 
(3,325) 
(74) 
(103) 


0425 

0.755 

9.79 

1.335 

0.75 

1.316 

045 

0.732 

1.73 

Nil 

0.87 

145 

14 

0.695b 

Nil 

0754 

2 . 12 - 

2.0 

0.62o 

0.455 


(0494) 

(0.692) 

(8.97) 

(1.064) 

l— ) 

(1406) 
(—) 
(0.525) 
(0.754) 
(1.75) 
(Nil) 
(0.793) 
<~) 
(24)1) 
.C1.19S) 
(0.604) 
<— ) 
(1412) 
(-1 
(0.754) 
(1.935) 

((1536) 

(0.455) 


Court Approval' has been refused for the proposed take-over 
if Hellenic and General Trust by Hamtarbs at 48p cash per share, 
iue to opposition by one holder of approximately 14 per cent of 
(he H. and G.T. Issued, capital. The Scheme, therefore, lias bad 
to be dropped: ■ 


Barnet Corporation: Issue £4m. 13! per cent. Redeemable Stock 
1980 and £4m. 14 per cent Redeemable Stock 1984-85 both 
at par. 

Cambridge Water: Offer for sale by tender £lm. 9 per cent. 
Redeemable Preference Stock 1980 at £99 per cent, minimum 
price. 

Walter Lawrence: Placing 800,000 Ordinary 25p shares, at 55p 
each. 


Serip Issues 

R. Kelvin Watson: Two-for-one. 
Lennons Group: One-for-five. 
Ratners (Jewellers): One-forona 
Sutcliffe Speakman: One-for-ten. 


78 

(Figures in parentheses are for corresponding period.) 
Dividends ■ shorn net except where otherwise stated. 

* Adjusted for any intervening scrip issue. tFor 26 weeks. 
t For 35 weeks. § For nine months, fl For seven months, a For 
28 weeks, b Gross— to date, c Forecast profit for year to exceed 
£290,000 (£264,000). d Net. e Forecast profit for year in region of 
£L7m.‘ f Gross, g For 15 months, h For 12 months, i For 53 weeks. 
L Loss. 


Rights Issues 

Empire Stores (Bradford): One-for-two at 25p each. 

English Property Corporation: Issue £15.4m. Convertible Ui^ 
secured Loan Stock 2000-05 basis £1 nominal for seven shares 
at par. 

Renold: One-for-four at 105p each. - 

'Siebe Gorman Holdings: One-for-four ait 80p each- 

smiths Industries; One-for-four at 95p each. 

Tate and Lyle: One-for-four. at 170p each. 


Great potential at Wm. Pickles 


■ • M.AKERS AND distributors of 
lightweight clothing, household 
textiles and sportswear William 
■ ]{•« I.,, Pickles & Co. has “great poten- 
at 2 ; J { .Trial ” in Its various branches, and 
has firm grounds for believing 
that stability can be maintained 
in the current year. .. . v . 

However, chairman ‘Mr. W. 
Pickles concedes that tfris will 
not be easy. Turnover in the 
first five months U keeping pace 
with last year, but margins are 
under attack from increasing 
costs and competition from un- 
restricted imports of cheap 
Dade up garments. 


“Although these garments do 
not compare with our quality pro- 
ducts, they do represent a serious 
threat to certain sections of our 
merchandise, “ he says. - 
Nevertheless, by improved 
stock control and other econo- 
. Okies, the group is la a- strong 
financial position read? to exploit 
future opportunities. 

In 1974, the group made a pre- 
tax profit of £936,779 (£925.089) 
on a turnover ' of £18.5m. 
(£16,lm.). The dividend is 0.596p 
f0.564p), as reported June 19. 

Prices and incomes legislation 
had a severe impact on profits. 


and inflation necessitated an in- 
crease in bank borrowings de- 
spite a reduced volume of stock. 
The depreciation charge has been 
increased by £30,000 this time to 
bring it in line with the ever 
rising cost of replacing assets. 

Meeting, Manchester. July 31 at 
1230 pan. . . 


Nation Life 
Insurance 
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INTERIM STATEMENT 



McCleery 
LAmie Group 
Lmnited 

Manufacturers of rapes and twaas, carpets and toxvla yams. 


Results for the half-year to 30th April. 1 975, 


1975 

F000 


1974 

rooo 


Turnover 


7,413 6,392 


Trading Profit 

1,057 

1.058 

Depreciation ■ 

(186) 

(171) 

Interest— Net 

(101) 

(126) 

Profit Before Tax 

. 770 

761 

Taxation 

• 354 

345 

Profit After Tax 

416 

416 

Exceptional Credits Less Tax 

. — 

86 


Preference Dividend 
Profit Attributable 
interim Dividend 
Retained Profits 
Earnings Per Share * 



Chairman, Mr.T. D. Lori mar, raporta to shareholders: 

The loregoing results have been achieved despite a ml contribution 
from the Textile Division which is stiH suffering from cheap imports 
from the Far EbsL 

In the uncertain trading conditions. existing at the moment, it is 
not possible to forecast with any degree of accuracy the outcome of 
the present year. I would, however, say that while difficult marketing 
conditions have been experienced we are at present continuing to 
maintain our turnover and profitability. 

(( is the intention of the board to declare an Interim Dividend 
of 0.75376p per Ordinary share (1 974-0.75375p) payable on 
1 September. 1 975 to shareholders registered on 25 July. 1 975. 

The Preference Dividend will be paid on 1 September, 1975. 

Copies of Reports and Accounts may be obtained from tha 
Secretary : McCJeery L’Amia Group Limited, Lamont House, Purdy's 
Lane. Belfest BT8 4DO. Tel : 0232 640031 . 


Mr. G. A. Weiss, the liquidator 
of Nation Life Insurance, reported 
last night that under directions 
of the Registrar given on July 
3. 1975. the Summons in the Cora- 
paines Court which he, as 
liquidator, has instituted for 
rulings as to determination of 
policy values and associated mat- 
ters has now been adjourned into 
Court for the ubstantive hearing. 

The Companies Court Judge has 
acceded to representations as to 
the ' urgency of obtaining such 
rulings, and has flved July 16. 
1975, as the date for commence- 
ment of the hearing. In view of 
the number and complexity of the 
questions to be decided it is not 
yet possible to indicate when the 
hearing will be concluded. 


Eiixi : p.y. 
>*£23 


■100 

^100 

£100 1 
CR7»iJ 
£100 ^ 
hwaoo 
£iood 

£UHU 


HARRIS LEBUS LIMITED 
Interim Report 



? I ■ 


The unaudited results of Harris lebus Limited and its 
for the 26 weeks ended 2Sth April. 1975, together with 
punitive figure* for the year ended 25th October. 1974, were as 

follows:— . . 

26 weeks 26 week* 

to 25th to 26th 

April, April. 

1975 *974 

£Q0Qs £000* 

3JB62 3.096 


Turnover - 

Trading Profit/( Loss) ... 

interest Receivable' ...... 

Group Profit for the 
period before taxation 

Taxation • 

Group Profit/I Loss) for 
the period after 
taxation ....... 


52 weeks 
to 25th 
October, 
1974 
£0005 

5.969 


94 

n 


ids 

6 


99 


55 

(21) 

23 

41 

— 

■ 

78 

.20 

12 

25 

1 — 

~ 

' 66- 

<5> 


CHAIRMAN’S COMMENTS - 

The results reflect the upturn in demand w T^JemenHn 
1C the Annual General. Meeting m March. The I<n»»2SSSd w 
profit should continue In the short «™i- **. * , ^ mea5U r« 

forecast the result* fw the full year until the dTect ^of the measures 
which the Government proposes to take can be assesses. 



Midhurst White bids 
Dowgate & General 


for 


Stag Furniture terms 
for Yatton 


Mldbnrst White Holdings, in 
which Amalgamated Investment 
and Property is a major share- 
holder, yesterday announced an 
unusual deal whereby it plans to 
make either a “high” *or a 
“low" offer for Dowgate and 
General Investments, with the 
terms to become operative de- 
pendent on the level of accept- 
ances. 

Until earlier this year, Dowgate 
was a major interest in the busi- 
ness activities of Mr. Christopher 
Selmes. 

The " high ” offer by Midhurst. 
worth some £920.000, is 6p per 
Dowgate Ordinary share, depen- 
dent upon acceptance In respect 
of nor less than 75 per cent, of 
the Ordinary shares, or suflicient 
Ordinary and Preference shares 
(for which an offer is also being 
made) to give Midhurst at least 
75 per cent, of voting rights in 
Dowgate. 

Another condition is that there 
be no material adverse change 


RFCENT ISSUES 
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mjcruitltum Mongm^e Uf 1376. 1....100 ' -~ 

Killed tr»h 102 Coov. Fu 1985 -■ 45 !-»■ Us 

Buretoya Bank lot. Capital Notes 1932 ‘ 39 ^ 

BsmetCwp 134% 1980 i JOie; 

Cl tv d WetindrwJPT 13% Bed. St. 1981 f 97g' 

| Co lie Valley Water 9% Bed. Prf. 1980 |10T , 

-Boat Surrey Water 9% Bed. Piet. 1S8Q. XI i 


1039 
105a 
9Se 
101 

11U;bik SURJ' «re;. .*• 

ICSia 8ztaUFlnaacetr.E.)9%CnrGulIjn*lAB5P0 103 . . 

100t> FnUcestone Dlst Water 9s Bed Pit 1S80 —llOOls 1 * — 

115 Qenetnar 10%0om. UntBOfffi 131 , + l 

Sastf Grange* S2% ttoada W8S S99 i 

97 Linrxxn Cwu 13% 19S0 _l 97&W 

U>1 uld.Een< Water 10% Prt. 1980 — 

lOUs'llM-Soiidifm Water Ui%Prf. low -mij* 

i 2Ja| JUtc*eU Carta 13% Co nr. Uns Bft'S — 4*p nt +2 

SWul 2 lNun* Hytoo Bda. 1385 SluZi] 
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in Dowgate’s affairs since May 31, 
1975, or any material liability ~of 
.Dowgate not disclosed to Mid- 
hurst. 

If the Bp offer were to lapse, 
Midhurst would offer 4ip per 
Dowgate Ordinary, dependent 
upon acceptance in respect of not 
less than 50 per cent of Ordinary 
shares or more than 50 per cent, 
of voting rights of Ordinary and 
Preference together. 

Midhurst will also buy or 
arrange cancellation of Dowgate 
warrants for. In either case, 0.13p 
per warrant, dependent upon 
either share offer becoming un- 
conditional. 

St Clements Estates, In which 
Dowgate owns 37.51 per cent, of 
the shares, has irrevocably agreed 
to accept the offers in respect of 
its holdings of 49.86 per cent, of 
Dowgare Ordinary shares and 
72.64 per cent, of warrants. 

If the bid goes through, Mid- 
hurst, via Dowgate, would thus 
have an interest in over 30 per 
cent, of SL Clements, normally 
the level triggering a requirement 
for a bid for outstanding shares. 
However, Midhurst says it does 
not intend to retain a long-term 
interest in SL Clements and the 
Takeover Panel has agreed that 
no offer for remaining SL 
Clements shares need be made by 
Midhurst 

Also, the Panel has agreed to 
an arrangement whereby, should 
the Midhurst offer for Dowgate 
fail. Midburst may buy the SL 
Clements interests in Dowgate. 

If either offer becomes uncon- 
ditional, there are arrangements 
for Midhurst to buy for £Dn. Its 
wholly-owned limestone quarry- 
tng subsidiary, Lockwood, Blag- 
den and Crawshaw, shares in 
which are at present subject to 
charge in favour of Dowgate 
as security for SL Clements' 
indemnity of Dowgate’s liability 
of £lm. to Commercial Union 
Assurance 'Company. 

Midhurst is to offer 17.5p cash 


for each 6 per cent, (now 4J2 
per cent.) cumulative Preference 
share in Dowgate. 

Drake & Cubitt 
group sells 
division 

Sturtevant Engineering, • a 
wholly owned subsidiary of Drake 
and Cubitt Holdings, has sold its 
gas cleaning division to Peabody 
for a sum in excess of £500,000. 

It is not expected that the sale 
will have any significant effect 
on group profits. 

The statement says the gas 
cleaning division is only one of 
the activities of Sturtevant, which 
will continue with its pneumatic 
conveying and agricultural hand- 
ling activities, cashew nut plants 
and other process engineering 
work. The two subsidiaries 
(Sturtevant Welback and Sturte- 
vant Engineering Products) are 
not affected by the sale. 

Peabody is already involved in 
gas cleaning activities and the sale 
is seen by both parties as logical 
rationalisation. 

N. GREENING AGAIN 
SAYS “NO” 

In a circular regarding the 
Johnson and Firth Brown offer, 
the Board of N. Greening and 
Sons reiterates its opinion that 
the offer is inadequate and 
advises its rejection. 

argentine sthn. 

BID EXTENDED 

Great Western Corporation 
Society Anonyme announces that 
the period for the acceptance 
of its offer to acquire the" share 
capital of Argentine Southern 
Land has been extended until 3 
p.m. on Thursday July 17. 

The offer has been accepted in 
respect of 3,558,122 stock units 
in ASL (88.7 per cenL). 


Yatton Furniture is valued at 
£L44m. under the all -cash alter- 
native in ,the . expected bid for 
the balance of the shares of 
Stag Furniture, which . recently 
acquire^, a large holding. 

- Stag, the Nottingham-based 
specialist in bedroom furniture, 
which on June 2 bought "8.5m. 
Yatton shares at 5}p a share, is 
now making an agreed offer for 
the remaining 60.3 per cenL of 
the shares, numbering 12.9m. 

The offer is, for every 20 Yat- 
ton Ordinary, either 135p in cash, 
or one Ordinary share of Stag, 
last night quoted lp up at 59p, 
and 67 Jp in cash. The all-cash 
terms are worth 6.7p, and the 
share-and-cash alternative 6.35p. 
for each Yatton share, which 
ended fp down at 6}p yesterday. 

The Board of Yatton. based in 
Bristol, yesterday announced that 
pre-tax profit for the year to 
March 31, 1975, was £351,000, 
compared wi th £331,000, from 
turnover of £4.5m^ against £L2m. 

Current trading continues at a 
high level, with a ‘‘substantial” 
order book. 

It is proposed to recommend a 
final dividend of 02403 p net a 
share, equivalent to 02698 p gross, 
which shareholders will' be en- 
titled to receive and retain. This 
makes a gross total' of 10.395 per 
cenL for 1974-75, compared with 
9.45 per cenL the previous year. 

In the take-over negotiations. 
Stag has been advised by Keyser 
Ullmann and Yatton by N. M. 
Rothschild and Sons. 

1974-75 1973-74 
t £ 

Turnover 4.610.000 42U.OOO 

Profit 35B.3U 311.731 

Tax 1*5.195 J 51X01 

Net profit 165.721 160.430 

Exnaonl. debit* 32,214 28.000 

Dividends L 72.964 88.734 

Retained 60.543 63.090 

Earnings per share 0.7?p . 0.75p 

•Net cok of subsidiary's removal 

HAT GROUP 
PURCHASE 

Hat Group has acquired Steel 
Preservation (Southampton) with 
its subs. Steel Preservation 
(Gibraltar) and Steel Preservation 
(Malta), for an initial cash pay- 
ment, with goodwill payments 


based on future profits, expected 
to total some £100.000. 

Steel Preservation operates 
exclusively in the field of descal- 
ing and re -pain ting marine vessels 
and other shore based installa- 
tions. The principal shareholder 
and managing director. Mr. Samuel 
Spencer, remains on the Board 
and is joined by Mr. A. C. V. 
Telling, as chairman, and other 
Hat nominees. 


Bryanston 
Finance 
disposal 


Bryanston Finance is to sell to 
W. ML Mann and Company (In- 
vestments) its wholly-owned sub- 
sidiary, City and County House 
Purchase Company, for £125.000 
cash, together with an additional 
£15,000 which relates to accrued 
profits of City and County. 

City and County will repay to 
Bryanston on completion, its 
entire loan account together with 
accrued interest, which at Decem- 
ber 31, 1974 amounted to some 
£314,000. 

Proceeds of the sale, together 
with tbe loan repaymenL will be 
used to reduce the indebtedness 
of the National Union Bank, a 
subsidiary of Bryanston, to its 
bankers. 

SEALED MOTOR 

In a letter to shareholders of 
Sealed Motor Construction, Mr. 
F. V. Waller, chairman of Adwest 
Group, whose offer is backed by 
the Sealed Motor Board, urges 
acceptance of his company’s bid, 
far which tbe expiry date is July 
11 , in preference to tbe compet- 
ing offer from Myson Group. 

ASSOCIATES DEALS 

Boys-Stones Simpson and 
Spencer bought 2,000 Ferguson 
Industrial Holdings at 53}p on 
behalf of an associate. 

Rowe and Pitman Hurst Brown 
bqiigbt on behalf of Hambros 
Bank, associates of Thorn Electri- 
cal Industries. 85,000 Sheffield 
Twist Drill at 92p. 


Aim for Growth now 


TARGET INTERNATIONAL FUND 


Share Exchange Scheme 

V .; If you wishj you; can - ■ ' 

- - purchase Target tin its.fay v ; 

\ exchanging your quoted 
shares on advantageous 
terms. The scheme caii’be 
carried out with any ofihe 
Target Funds— there is a wide, 
range designed to meet al I 
investment aims : high • : 
-.income, capital growth ora 
good balance of both. S .-'' 
: - for further details post the 
coupon befovs or telephone > ‘ 
-v . 01-242 0777 - 


7\ 


In th e f ace ofthis cou it try’s serious economic 
situation investors have understandably 
soughtthe comparatively safe haven of fixed 
interest investments for a part of their 
capital. ... 

Nevertheless, in a period of high inflation, 
most people should also hold investments 
which offerprospects of longterm protection 
of purchasing power. We believe that a 
sound unit trust is an example of such an. 
investment 

We also consider' that because any one 
country cart become a less rewarding home 
for capital than marry others, owing to 
changes In economic or political or taxation 
policies, it is sensibfeto invest at least some 
of one's capital on a world-wide basis. 
Target International aims to- achieve real 
growth of capital by Investing in shares 
chosen pn a world-wide basis from those 
sectors of Industry which appear to offer 
the best growth prospects. 

Most of the Fund's foreign currency 
requirements are met by borrowing against 


sterling deposits thus largely avoiding 
payment of the costly Investment dollar 
premium and the surrender penalty on the 
disposal of shares. 

: Currently the geographical spread of the 
Fund's investments is:- Australia 15%, 
Canada 8%, Europe 25%, Far East 7%, 
North America 44%, South Africa 1 %. 

Of notable benefit In this era - of high 
taxation are the valuable tax advantages of 
unit trusts. Normally, basic rate taxpayers 
will have no liability to capital gains tax 
on disposal. Even the highest rate taxpayer 
is limited to a liability of 12i% on gains. 

The price of units and the Income;’ from 
them can gollown as well’as up. 

It is for this reason that an investment in a 
unit trust should be regarded as a medium 
to tong term one. 

How to apply: Send in tbe coupon with your 
cheque byllth July to obtdin reinvestment 
units at2&5pJncomewill not be distributed, 
but reinvested on your behalf annually, thus 
increasing the price of units.. 


INVESTMENT MANAGERS: DAWNAY, DAY &’CO„ LTD 

OFFER OF UNITS AT 28.5p EACH UNTIL lltfi JULY 1975 

Estimated current gross annas! yield £2.10 par cent, 

-THE MANAGERS ressn* thi right tetSew tto'rfhr baton «** 
Hats anas! ateM. after which units iriU-.be atnUaUe at uw daily 

RwsteE U idlamJ Bar* Tnst CowowwLW. 

INCOME has iuai thchM* : rate null ba nrinvaaM m |h« Fond on 


FT 

5/7 


TARGET TRUST MANAGERS LTD 
(Dspt T.O0 TARGET HOUSE, 
GATEHOUSE RD„ AYLESBURY, 

BUCKS, HP19 3EB 

in Targel International 
reinvestment units ' 
at£3,5pperunit 


I/We 
wish to 
invest 

and enclose a cheque made payable lo Target 
T rust Managers Ltd. 

.-.(Minimum initial holding £200) 

I /We declare that I am/we are not "resident outside 
the Scheduled 'Territories and 1 am/we are not 
acquiring ihe units as the nominee(s) of any 
person(s) resident outside these territories. 

This offer is not available to residents of the 
Republic of Ireland. This offer closes on t Ith July 
1975. . ‘ 

Signature^) — — — 


Date- 


If there areioint applicants all must sign and attach 
names and addresses separately . PLEASE WRITE 
IN BLOCK LETTERS-THE CERTIFICATE WILL 
BE PREPARED FROM THIS FORM. 

Names in full — 1 

(Mr Mrs Miss) 


Address- 



losi than that Of 

De ort mont Bt Trade 'fTTJlrivrrj. 

AN tNTTIAL CHARGE 4/5%.* rnduitt * 
in Uw sale price e! me unite. TMs 
luren Kill on canmasipA tt 

flgallfW Agents. 


Wtt Augisi esf#) mr Urns ) nereis) na l» ibIub a t eaeft turn. 7fi« 
revntKfoliKklts held will remain unenwiMd. An tftnualchannjUM. 
tt ihe talus ol ihef upd pjui vat Ii demtstnl Irani the omiinc^S 


Menaoetn: Tfgel TraM Ifaneawm Ibntted {Member ct the ArtOtWIM of Unit Turn/ U e n eam a J - 
Director*: A. P. W. Shngn. T.D-J /-O*, (Overran); I. C. SmrmtoiwJ JMGeaenl HuawU 
The IB. Hon. Lent Alooit.P.C.. T.D, PJ-: A.C.B. OlarezKar; E. 8. 6. Clam*. MAE.; 

M. E. B. PrttKCi MA. F£A. 

Reg. OSar: 719 Brrsine Bui kilns*. LondintEC4A1EU. Tel: 0I-SSB777. Res. In Engtand No. U7546. 


Total Funds in the Target Group £90,000,000 


Please let me have details of Targei's monthly 
savings schemes □ Share Exchange Scheme Q 
Do you already hold Internal ional u n iis 1 YES/NO 
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Nader returns to the attack 


OVERSEAS SHARE INFORMATION 


W 

Investment premium board {** 
$ 2.60 per * 


NEW YORK 


■"■TW [*»«> 
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BY ADRIAN DICKS 


WASHINGTON, . July 4 , 


Jiiir 1 July 
3 2 
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Canada mainly 


MB. RALPH NADER, the Con- President Ford setting out his to inspect production cars and delay for implementation of the MrVntixt*.----- 

sumer Advocate who first drew charges, that 1974 cars now in to carry out spot checks of. those already postponed 1975 stan- KcnAj^nrfuin sas* 1 « 4 7 b 

attention to the safety problems ’ general use achieve only a 15 already a-' the road. He also dards. which are much stricter \.uc.o~\ « I 4 71, 

of American cars a decade ago, per cent- reduction in hydrocar- suggests that manufacturers than those applying to the 1974 ft!*" 5 rji 5 

has returned to the attach. . bon emissions and a 23 per cent should pay for any adjustments models criticised fay Mr. Nader. uiieJTcSemSt 371! ; 3?s* 

Siting a confidential report by reduction in carbon monoxide needed, much as they are now \ui*i &ana...." sai 7 asi* 

the staff of the Environmental emissions, as against the 01 and obliged to do for mechanical PqnQrlo moinlv Amsaniaw*. .. uu t u 

j 62 per cent, respectively required defects. V^ttJUatld UldlUlj An** 54* , 54* 

AH US. markets were dosed by dean regulations sup- The EPA findings, amplified hy firm " A-*"*. Hw-..< lg* 

yesterday for Independence PosedJy m force. the cansumer movements able Amw;. Aiiiuma-. 84. 8 

Day. quotes the findings of the publicity machinery, comes as a Canadian Stock Markets turned 26 ' aei* 

— — - - EPA — the Government 'depart- serious embarrassment both to generally firm in light trading Aimt'cw ■ sis* 31?* 

Protection Agency, he has naent which both sets the regula- the motor - industry itself— now ye l’; Brd . ay ; , Amw-. Cra^wid 275 * : 87 ^ 

accused the Federal Government tions and polices them— as con- showing the first signs of The Industrial Share Index pu] 42 2 [ Jiu 

and the motor industry of tolarat- eluding that compliance with the recovering from the slump— and P ^ 0 ; 60 }?* H* 8 ® 4 ’ w, t 

ine the “massive failure” bv clean air standards by prototype to President Ford. *.40 to 41252 , Base Metals gamed Aiwr.iteare.1..... eis , ®’« 

new cars ifftecuS dean and test vehicles atoned not a T fae President's appeal to Con- & 3 BET 34 $ ' 35 * 

exhaust standards. reliable method. grass only last week for the in . WjOtt xT «t. 

Mr. Nader claims in a letter to Instead, he wants the agency dustry 4 o be given a five-year Spped' o >4 ro l38.73 whne Banks JZTwatS' «?2 • Si< a 
.. held unchanged at 26&82. lyfr'...-'. .’ aou 204 
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Canadian Stock Markets turned fiSfiSEi: S'“ ! aS 
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JMr. Nader claims in a letter to 
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27 « 9.«2 1 17134 873.12 BWffi 18.820 | vtlUUeS 13 Halls. 

3 fi ... K 9 .SI 1 1 A 9 A 1 B 74.14 86^4 24^0 ^ nuue5 ' ■* ra ® 


ra.ij 7 16 ^ 68 . 872.73 | 21.610 

60.82 168 . 10 , 669.06 B 7 .CT 7 26.620 
69.35 I 167.81 864 .£3 R 6.50 30.720 
69 ^R ' ltjn .70 855.44 86 X '4 26 . 2 W 


■ 425 industrials. 0.425 Jndnstrlald. «0 TOKYO NEW SE INDEX 
UllUeS. 13 Bails. 

3 oae=l 00 January 4 , 1968 . 


21-610 STOCK AND BOND YIELDS 


69.06 1 166JS , 845 Jo I 8637 81.460 I 7nd. nni. rirld pc 


Jnne 23 June 19 Jane 28 
inn 19 T 5 1*74 


6 S .72 - 164^8 ■ 827.83 I 83.40 
17 .... 68 . 33 , 16 b. 10 8 SKJ 61 B 2 J 8 E 
16 ... 68.96 ! 167.16 854 - 5 n ) 82.60 
15 ... 68.76 ; 167 x 3 824.47 ; 8131 
12 ...; OS^to j 167 . 6 B 819-31 81^1 

II... — 1169^1 KM^b Bl^l 


83.40 15.690 

B 2 J 82 . 19,440 
82.60 16.660 


ind. Ord. p.e'ratlo. JL 30 
Lone-term C-OVL- Bdg. 
per cenL 5.74 


3.74 3 JH 
10 J 8 19.73 


July 4 ( July 3 | H1 h |] U 73 | Low 197 '’ 
328.78 j 531 .M ', 333.11 2 / 7 ) ) 268 . 2 * 00/1 


HONG KONG INDEX 


THURSDAYS ACTIVE STOCKS 


July 3 | to »*ii i9io { Loa 1*7 


1520.83 ( 321.54 


iwYo ; 1 

HlRl) 63 . 32' 174.12 878.99 87 . 0 7 

l 4 / 4 )' ( 5 / 5 ) tSOrtl 124/61 

Low 66.18 14847 UZ.IH \ i2 M 

(aili ffiib (2U> | (Bill 

All -tune | 279-88 lOtil./Ol 184 J 2 i 
Hiflb — ;( 7 /& 69 ) 1 ( 11 / 1 / 75 ; ( 2 CW/ 66 , 
15.25 41.22 UL 58 1 

Low — \(8iiii?t ipJiifik 1 . .( 2 V/ 4 / 4 S' 


t KxcludinR bond*. 


IND. DIVIDEND YIELD p-c. 


Tewcn 727,300 

Damon 2 BS .800 

Vartan Asaoca. ... 2 53400 

ciorox : 216,500 

Exxon 15 B.S 00 

20 tb Century ■ Pox 153,500 
Coastal States Gas 144^00 

Con. Foods 139,300 

Boise cascade 133 , Toa 

Tennetn 129,100 


Change 

Starts Closing on 
traded price- day 
727,300 2 * t — 

2 ( 2.800 154 +21 

25 JJW 17 i +* 

216,500 13 L +U 

15 B.S 00 - 912 — 

153,600 ]« +1 

144^00 16 i +1 

139^00 1 » 4-1 

133,100 24 f 4-1 

128 . ISO 281 4-3 


SINGAPORE INDEX § 

July 4 I July 3 1 a in 11 isto 


Held uncaanged at 2B&.8Z. ao** 

Amin 61* 

AiMcnnri* IV 

-OTHER MARKETS | Aaheuttr-Biw’h.. 383 * 

Armro Steel 27 Jg 

AJ 3 .A 46 

PARIS — Mixed in quiet trading. AssmemOii iO»« 

Investors were cautious in view 1Bi . 

of unsettled Exchange Markets. jfthieTit™ - -- 33 

Wall Street's Independence Day ,\ t L BichOeUL.... iQ 5 u 

closure and the conflicting views ayc aotg 

of the French eeonomy given by J, 4 

Prime Minister Jacques Chirac ATOn ‘ 45 s, 
and the Patron at. Bair- Gas 207 s 

BRUSSELS— Mixed to lower in Bank America.^. 44 
very slow trading. N - r ' V,\i 

Steels declined. Metals down, 

Chemicals gave ground. Holdings Brcktra Dtck_... 37 
steady. Oils" 'narrowly raised- Be»* Ha«*u. ... if*. 
Electricals and Utility stocks also Beodix.™ .. 3 |«g 

finished mixed. SSSSa^s,^ all! 

AMSTERDAM — Internationals || 7 * 

firmer. Banks generally better. Boeing — .. 

Shippings and Plantations mixed. Boi»« L'e****.. . 24 >2 

Investment Funds and Insurances 

mainly higher. Local issues SSSSiST:.” ■ ?S 

narrowly -mlxedi: ■ Btuumi-a'- 12 

GERMANY ■ — Predominantly Bristol tfeyera... 67 v 8 
higher in active trading. • 

MILAN— Generally lower on 5 JJ 

fairly sustained selling pressure Bnumrick 143, 


177, ! ia 
20 >2 203 * 

383 a 381 * 


UOun lrwluM..-. 83s ‘ 

LockUmi Ancrft' 11 .31 

Lone tor Lodost S6s* . 187g 
Loog Island Ltg^ 145 * ; 15 
rxHiisixmtaiUL;.- 285* : 28>g 
LutuVo) * 5 &i* 66 »* 


Kentrh RmIlo.„-., 281* 1 2- 

cmi» 3 (imi u «.( teas* I Si 
pmu 3 % wre i tas !f» 

r.ffTrtjB WJlffrti t 99 J 19 {tS 

v.».TK*n. 4 %ia 8 C t»fi.z 2*3 

CANADA 


4 »o 41 j 

27 << 87 ** 

86 i*> 85 1 j 

iVf jail 

151 * 147 , 


qiHv* Gni.Pmii.’ 3.40 j ji 
AWUW W*l»v 101 * I IQ 

i 4 

AlKmrndtrri.^J 257 g 2 a 

Asi«e«|ni 17 

Ifcnk IfartrmU. -^u 

Bank Nova tSeoti* 44 <s 44 

^BtpfliMurrBL. 46 U ! 

bwkZ : — *Z 1.45 -u 

Bcw VBOejrlart*, Z 5 V* is 
Tttorww.u : *4 u 


H""W 

OtoH-y Power... • 

iyuvntgk <Vm«nt..i 


» U 
12 Jfl j u 
14.00 ; 14 ? 


IxickyMom. : 14 !g : 14 1« 


SMr» Roriiwi — 72 ?B 


Lien Yuunattnm’ 16 

Mbc Minan STg 

31 «?y lt-H_ 20 

Stma-w 83 * 

Mallini-krt fliem 525 * 

Mfrs Bajiovrr L'P 38 

Mapcn.. 44 

ilamtlioa Oil — 50 

Unror 28 

Marine UUbtuL .' 20 
ilarahailKekL.. ' Z 3 '; 


SWco m.; 

ShcM OH — 


J.es ■ 4 j 

OtalmpBnkCcml Ufiig ! « 

(kHkli ImiiMw. f 620 : far 

Cjh. Indus, (laa 1 1; 71. 1 * 


SUrflTrausport^. 265 a 


K.} 

! rityinatA Cirrp | 


Cxu.Inaim.niia it; 71, • 

CM. NtUe-wi. 145 a ,-H 
On. Pacific Iuv_| 15 >n a - q 


I SI 1 1 i|d telly lB 5 *r'j 


I ’-—" *“»«r iv’g ,1 * re 

LWu.-JSuprT OU» ! 423 * T 49 
*«i-llng tVKecfc... 2 . 70 f| 5$ 
Cwatar A«t>r«t<n.i A 2 «i * 
CUIefun Uer.. H ., 10 r*s}' It 
Comlm-n : I 3 TI 3 ? -k* 


MitKfr 15 H l 

Solirnm «..' Slg I 5 >b 

Buutbibiwn ■ 8 *b , 8 )b 

Skithmi (XI, Kdi i®s* ; 203 * 

Southern — 1 127 l lBtg 


Cumlm-n.. 3 ( 

Cttiu. HBtbttM.„t w 2 f 
l ou. Textile W_ R 1. 


303 * Sfi 
2 Blw> ( M 


StUu. NtaV Rc -.: 553^1 55 " IJJjwnnerfeB.. 13 

Southern IXrlOc.! 28 V |< 29 l r 1 ^°*^^— .48 


May Dept. St crew 463 gli 491 * 
SICA - 71 80 l a I 81 lg 


Flour ] 48 lg 


McOo^ J 


I Sour Item R»U «f»y> S 5 lg| ; ; Uip 


FJt.C. I 


[Font Motor.....-., 401 * 


Formas* Sicks.— | 133 * 

Faxboto : — 411 * 

Franklin Mint.—! 28 
Freeport Minnuls! 27 jg 

Pruetianf J 19 >* 

Pequs industries . 03 * 

a .ac. i?b 


McDermott. ! 1087 g£ lOSij 

McDauaenDoaici 16 t 143 * 
MeOmw BillTTJ 10 ^ in* 

Mack,: I 84 *| .84 

Merrill Lynch-.-) l?Tgl - 175 9 

MOM — 171 g ' 161 * 

Minu-Miue^ M W 65 To> 663 * 

Mobil 00 .- 77 ." 46 Jg 473 * 

MattwtuM- 70 3 j 7 I 8 g 

MorwuiJ. r. ) 693 * 70 

UonvaliL j SOig 503 g 

Uurphr OIL [ 24 24 

Xebtoni 39 r B 581 * 


226.68 227.03 


in the light of persistent Italian iBucynu Erie. — 477 B 


EUROPE 


June 13 ; June 23 . 1974 1 


TORONTO 


N.Y. SE AU COMMON INDEX 

December 31 , 1 * 63 = 50 . 

STd Jidy " 3 July 2 July”! Joe 30 Joe 27 . 
Hi*bi Liu - 

50 . 85 . 37.06 60.45 MJS 50 . 69 . 60 JG 50 . 6 * 

VaOftfl c&l» ; ' 


INDUSTRIAL INDEX 


July 4 July 1 ' IB 73 Hlgb 
1 S 8 .B 4 J 98 J 4 189.43 (27 0 ) 


MONTREAL 

INDUSTRIAL INDEX 


RISES AND FALLS July 4 July 3 W 73 High 

Issues traded Up Down Unchanged 19 S.-VT 1 SS .33 301^1 (90 ' 6 ) 

1514 843 3 SB 413 

Julyo July SJuly 1 Jne 5 DJae 27 COMBINED INDEX' 


SewHlph* 1*5 t 88 
„ Uw» nil * 5 


July 4 July 3 1075 Hlph 

101.31 1 SI.U 103.70 CT/6V 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Aug. 31 , 1973 . 


JOHANNESBURG 


1 


July 4 

HX1* 

Ui^n 

Low 

Belg’m 1* 

10 &JB 

10623 

imu 

ami 

9094 

00^7 

■ XSW&-. 
atsa 
(1*8/ 
a.* 

istn 

I3M 

iU/1. 

5 L 7 U 

Oenm’ktO) 


64-4 

64.6 




| 2 d/ 4 i 

(8/1 

&erm'y t#> 

ff?6.6 

072.1 

128.1 

b 7 aj> 



tl» 4 l 

Oil. 

HnUand/fl 

99.4 

99 B 

I 07 .fi 

teja 



.6/6, 

(2/1, 

Italy iff} 

87^4 

e &38 

lOtLSE 

85 jn 

Spam 1*1 

95.50 

96.04 

sa 

itorl 

96^0 



( 22(41 

4/7 

I Sweden iny 373.71 

377 32 

380 . IS 

510.66 




. 27 , 8 . 

. 9,1 

Switfc*ri*d 

261,0 

260.4 

• S&J 

Ale.- 

IWfl 



(6/bi 

rt/i 


political and economic uncertain- Bodd gsa 93 * 

^j ps BaloralVatcb—.. 7 tg 7S0 

SWITZERLAND— Steadier in Hn 5 ^tm < x>}in!. 383 * 

more lively trading. BumMgha iosia loss* 

Dollar stocks little changed, cxiifcomp. 6 s* 63 g 

Dutch Internationals and Carman 

narrowiy mixed. SSfiSSS!:- iS i io 3 

OSLO— Banks and Industrials Cwnatinn.....^.:. 7734 ■ 78 i* 

irregular. Insurances and* Ship- carrier i Ceae™i 12 u ! 123* 

ping quiet. C«it*r Huwlry.... 221 * 1 22 ag 

VIENNA— Generally Steady, with CwapUlarTmrta GSlfi 651 3 

Breweries strong and leading « || a 

Banks little changed. ttesmi s.w.‘.^", i 67 e 18*6 

tained in fair volulne. • Cem>_.„ _.i , ibu i 6 i B 

tov ' er “ SSMSEj 5 IS Hi, 

light trading. Ch»« Manhattan; 373a 37 

TOKYO — Again lower. Volume rrhumwi Bk NY- 3Bij 391 * 

470 m. 1230 m.) shares. ChcHbVyh Fund.! 641 * 64 i* 

AUSTRALIA — Firm in active Chemle byttems.! 56 ig 35 i* 

tradine. gitc*«o Bridge..., 84 83 ia 


G.A.V j in* 

GlOIKtL 263 | 

Gen. Amer. lata . 1 105 * 
GeadVcner .Tniu. 1 , 31 1 g 

Gen. LUMe I llTg 

Gen. Dynamics..! 52 

Geii Electric*. ' 521 * 

Ositlil FnOda.,..- 287 * 
Gedenl Mills — ; 53 
General Motors-; 483 a 
Gen. !*uh. Pril. J 16 U 

Geo. Signal ) 40 s * 

Gen. Tel. Etort.- : 261 * 

Gen. Tire. : 16 

Genaaco { 5 

Gaorela Pacific- 447 * 
Getty Oil- | 189 


«Mgs; 
Snfitltlu><l...„— . t' IBmi 
-'' pprr>Hut«-t<— . 111 «|. 
aperty Kawl— — , 46 ,* 
SiRrutan i Brand*. 695 ft 

Jftil.ttotOUfomui ! 31 
(HI Indiana., i OOsg 

tkiLOilOliio-^J* 78 

SiCWlB C’brmioiL.t 78 
Sterling I>nias M .K 195 ^ 
Studeimker — . 37 i*J 
Hun 34 ?ri 

243*1 

Syatex 39 lft, 

TVn.ly i 40 Sft‘ 

Teohnicokr 73 *. 

TctownU , — I 381 *' 

Tdedjue- 2 lU 

23 * 


1 1 >B 1 Valeo (.'hemkel J 
363 * | National Cfto....J 


77 t 8 77 j, j Nat. Distillers — : 16 l S r 16 

k?* Iff; ( Nat. tierrtre lad.! 103 g 1 10 U 

s 5 i \ Sf?! IfttaiteL. 373 g 3738 

“ 1 < Si** IMhm j 32^ J 32 

22 78 2??! .VCB 347a .. 341g 

52 sire ‘ is-. . *bi. 


B&Jgfl 28 
lllif 118 * 
467 * 461 * 

695 ft 693 * - 

31 31 

BD 3 g 6D1* 
78 764 

78 .y 78 lg 
10 w;f IBS* 
37 W I 363 * 
34 J*l.i 344 

243*1 2 « 5 * 

391 ^X 397 * 
483 * 1 ! J 484 
7 s*. , 7 lg 
38 lgM 384 
214 103 * 

23 * 23 * 


Den* UMnarce*.. . 4 . 2 S t «3 

Dtntscns SCinre^ 59 'w^M 
DaSMSUnn— " Sllui 
Ikrnnfnreksnn 1 314IIU1 

IXtmbtlMi Bridge 24 r • M> 
Itaj/rtw. — - — ,. 

Dnprof IBS*?!. VU 

FUnrtev tim ...' 7 13 • ■*« 

Falcna'/teNielei., Miqjqjf 
PirtXVnrethm... • 1 , 50 '. fit 
Ford* 3 i of nr ran.'ri 6 gi.;'im 
Gala* YriVknt/ri tlOi* I on 
Gulf Oil Canada- 31 '* j 31 
HamtaoCau— . 1.72 • . 1 .*. 

Hawker 6 hLT«q. 6 s a g 


XCU J 347 a - 

Nevurae ’Mem-...] 167 * , 
New England EL, 1 ST* , 
New England Tell 253 * ] 
Nugtft Mobau'k-j 113 * ! 


Tenneru. 267 * 1 26 1 * 

Team Petroleum, lQi* ; 193 g 

Teunv.. ...J 264 1 264 

Tesnagall.- ' 331 * 33 

Tcnu Inatm-.....; 1103 * ] 103 ft 

Texas LnUtie* 1 22 V 224 

■Dow i 854 534 


riawan- ma.TJu 4 83 a ■ 6 

gjii.g 

HndanflUay Hngj 187 *}). in 

| Uuilam Bay—n-lfi 17 v*J ?• 

H'.Isod OH & GaJ w 33 l*J; S 

afc==3.-ail 


Times Mirror..—,! 38 >« 


GlUcne —.1 Sit* 

Global Marine.... 165 * 
Goodrich B. P,... 181 * 

Goodyear Tire.... lBSg 

Gould - 29 

Grace W. K. 263 * 

Grand L'liion 154 

G*. Atlas facTea 104 
Grt. Nortlr Inin.. ISlg 
Greyhound 146 * 
Grolller - 23 * 


Magi* Share ! l« 7 g ) 143 , Timken ' 35 3 * 

N". L. Industrie* . I 153 * 1 154 Trane J 274 

>' orfolkA Wesrecn ' 67 4 673 * Ttaasameriea— I 03 s 

North Nu.Gh .,,1 677 g 68 Tcaiu Cnkm— 1 3 a«| 

Nthn Stare* Per., 255 * ; 255 * Trsnsway Int'mL 17 lg 

iVibvm Atrtine. 103* j 201 * Trniu Wm-ld Air. 77 * 

Nonttet Banco..., 463 * ; 47 Trailer* 26 V 

Norroa Simon._.| 214 j 214 IH Continental.,. 211 * 

Oeoklgntal Petitd 1 194 1 185 * f.H.vc.. ,. 2BU 

^F|hy Mather...| 204 J 20 :* Kith Century Po* 147 * 

Ohio Edison......! 16 | 16 KaT. ■ . . . .. jflE* 

Olln — ... 274 | 263 * rA 2 C 0 .._— .. 2 lS 

Otis Eleraujr — 1 293 * 30 1*01 is£ 


Oecklenial Petrol' 191 * 
Orilry Math er „ | 204 

Olln — !"/ 274 

Otis Eleraror —.. 1 203 * 


Xri ConrinentaL..! 214 


143 * I 143 * 


Gulf * WeatemJ 371 * 


GullOU - 224 

Hallbnrton 1831 * 

Hanna Mining.... 435 * 

Harris t'orpe 273 * 

Heint H. J. 51 

HeubSoa 482 * 


and Allied moved up lOl gSZ” - j 


Hewlett- Fackazdj 1164 1 1157 * 


[ 1 mi [ ( 6 /bi I A/I cents to a 1975 peak of $A 2 . 70 . r im. HUacren.j 213* 

— 717Z ~ JOHANNESBURG— Gold shares cm C^rp. .\ set* 

jss.ieK ^ ^ s??®sssri <& 


Conc&hasen s.^uLrii rtiWriattomSe I book squaring ahead of week-end. I 


Holiday Inna...— 127 * 

HomesUke. 533 * 

Honeywell — 375 * 

HuOver.. 133 * 


Over'ship Gp. 11 

Owc&sdAntdiig..: 384 

Owens Illinois —'> 424 

Pacific Gil. I 203 * 

Pac. Lighting —. 1 174 
Pac. Pwr.Tlt...; 20 4 
PanAmWnrid Air 4 
Parker Hannifin.. 214 

Penn Central j IS* 

Peon P»*aJ 193 * 
Penney J. C.. — j .684 
Pcsumrii United., 22 
Peoples Drug 1 63 * 

Pwplea Ga^..J 35 s* 


T.H.VST 

EOt h Century Po* 

UAL. 

CASCO 

CGI 

COP- 

UnUeverliht ...— 
UnilererA'V'— 
Union Donrorpt— 
Union Carbide— 
Union Commerce 


lm(j«rtaPO£L»— 291 * 

Inland Nat. Gas. 93, 
lourtmtrMinkrl Sat, 
Int’prtrTipc Use 12 4 
Intirnt't PouCorj, *71. 
IriUsm- Com. 'B‘.| B4I 
Mc*nriD<m BkwH 223*1 
Mamcy-Vergug^ JS.\ 
McIntyre Fbrpnr t 46 U. 

Moore Corpn 02 

Nnmwln Mtun... 38 
.VnbemJtGenGiuil lit*. 
MhnJfltneatkeM — 
NumaeOU * Gaal 11 


SR 8 

xfttg 

294 fti» 

a?* 

« 4 i .. 9 


srs 


ltv| 


Oekwooii Petrlml QL 85 


Union Oil Cali— j ^ 75 g 


Pepatcd- ...j 643 * 


_«I » i6lSfUSgnea,ttr%,B gST^sSS SgSSPK SBSSSS •« I *& 


Household Fin— | 171 * 


«L«B |20 92.00 | flaAB j 9324 85.46 93 JM I Golds 3 BL 3 310 J Ml ‘Isi hZ Pr/Ved” Stacks Up O Cente 

iOO/Si lie / 11 I I , 5 . 1 * rii.vfilr-— Iflr cn Minmir Ptnaneislc aqcqj 4 


2,5711 j 2,870 i 2.500 2.830 8,170 


1938 = 100 . Source: Rand Dally M*n 
. * 197 A 


JiMilcm*. tim®, to) UnavanahiT® Hang I Mining ( Financials «ased.|g|**‘» 5 ji-” z £< ■ 


id, uiHvuiame. «a nangi " , . 

Seng Bank 31 / 7 /M. J Straits Times 19 W. I Plathutes steady, as were other! 


I ic) Cloned, t Adjusted. 


Metals and Minerals. 


CobilnaCurfifAmi 111 * ' 111 * 


F.T. CROSSWORD PUZZLE No. 2,821 I RACING 


BY DOMINIC WIGAN 


A prize of £3 vrill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to die Financial Times, 10. Cannon 
Street London, EC4P 4BY. ’Winners and solution will be given 
next Saturday. 


Address 


Nobiliary bids to be 
Eclipse’s first lady 


Comlxiatkni Bug.' 52 < 52 

Comwlrb Edison.' 276 a I 28 
Cnmwlh Oil Kef., 11 107 g 

Cammln Sat elite. 433 * ! 429 g 
Con. idiacm N.F . 1 13 3 * 134 

Consul Foods . 164 • 154 
Consul .Vat. Gas. 264 . 26 . 
(.'uoautneraPitwey 181 * \ 18 

L'nntinentai Can., 244 : 244 
Continental Oil.. 674 ■ 675 * 
Continental Tele., 14 ■ 14 

Coat ml Data 204 ; 197 * 

Cooper Indus • Blia ■ 514 

Copper Kange. ...: 346 g | 354 


Hatton A F. 154 

10 Indnstries..... 157 * 
IC PbannarticaJj 64 

INA 387 * 

lngerenll Rand... 824 

Inland Steel 403 g 

Insiko 84 


i 0 fg raiL 2064 iao 6 Tg 

42 S* Inti, Fla rour. 304 

134 IntE Harvener... 27 s* 

154 loti- Holdings,... 1 17 * 

26 - IntLMinAChom ^ 42 : 

10 Inti. Nickel 86 t* 

244 .In! I. Paper. 504 

674 r rntL Tel * Tel.... 234 

14 Invent 24 

197 * Iowa Beet 282 * 

514 IU International- 114 
354 Jtm Walker 403 * 


Inti. Flavour. 303 * 

IntE Harvester... 27 s* 


174 Perkin amer— 28 

163 * P» 24 

16 ** Pti«f 424 

64 Phelps Dodge..... 483 * 
38<4 PUUadeiphia Klee 143 * 
824 Philip Motrta^... 617 * 
404 Phillips PetreTm 583 * 
BSe PlAwieV Utter... 184 
PFlalxity . 694 
K)6Tg Plnwy flwe* — I84 

304 Pittaton - 747 * 

273 * Plewey LttL ADH 15 

114 Polaroid — ' 38 s* 

. 417 * . FottHnae&ec— , -JLll* 
284 PF» Industries.. 30 t* 
504 Proctor Gamble- 904 
234 Piib»Senr. Uect.. 16 lg 

24 PtLl] man- 55 

28 Pnwv 135 * 

12 Pnnlator 31 i* 

4 l 3 g Quaker Oats.. 187 * 


CnluaPaeWa. [ 755 * 

Unkmamerica— 1 24 

UnltnyaL.....— I 83 * 
United Banda. „ 1 55* 

United Corp.. 77* 

DA Bsnrorp—, 224 
U^.Gypmim — . 193 * 

G-Sk Industries^. 44 

HA Shoes 114 

UJ 5 . Steel 594 

U. Tea m ea og iw..' 574 
DS M.. ..... — . _ I 211 * 


24 Queboo 


PhoUte Copper M 049 KXK 
Pacific P8tn>te.r:f 234 231 

Page Petroleum., uoo tu* 
IWCan. PutTm. 135 * 13*. 

Psrino 12.4 xu 

Peoples lkepe. tL. 8 tB 

Place Gas A OfL.; OM D. 34 i 
P 4 ceri>*vnk)jttnt 191 * . 131 
Power Corporal'll ; 04 a 
Prire — MS* Ml. 


“84" Bangor Oil—. 204 - 2 «( 

fid* Heed Shaw— ,64 - 

8 Ki>» Algom— . 287 * . 504 

2 l 7 g KoyalAgaaabtM. 0.6a »0.« 
19 KcydELrfCWn. 337 * 33 k 

lit? H<v»l Trna».«».,: 824 , 22 S, 


Seam* on 30 

SluR Canada..— I ~ X64 


324 Utah Inti, 1. 7X5* . 704 

— 'CVIndnatrUL J 247* 243* 

Virginia Elec— J 12ig ' . 123* 

tTaTGreea J 12lg 121, 

TVftmerXVinun’nJ 194 - 181* 

Warare-XanabciU 37S* 37U 

WeUaParno. I 18 4 ’ 19 

Western Bancorp f 264 27 

Western Union..! 141* 14s* 

Wswtingfta Kleew.| 183*1. , I84 

We«t raw — . l 281*. j 28 


UV Industrial. 
Virginia Elec— J 
WaTOreca > 


U'&rnerX'-unun’nJ 

VTMtan-XA'mbeiu 


573 « Ski. oueu v*aan».— 1 CT* 

214 » 3 ? ShwrlttG.uiiJa 7 

714 TO 3 a diebenfiO. B...„ 12k 

244 24 h ‘ Silver stack M... 0.57 

Sift 124 S ra P««- 84 

124 124 Slater -Walker C. 1BJ* 

191* -184 of Cans.hu. 28 
374 57 W Steen Bai Iron.! L 47 

S5 'J? J!* 

144 143. TBrontaI>(im.Bk 44 

ISZ J??? ThmriUaPipeLn: 9 » 
ggTf «a T “ a * Moont Oii| I 03 j 


anc-Ktce^rew -«rll 4 UUs Wey eri aui» yHZ { 39 V 4 Ca» ^Ss? ! 

Industries.. 304 SO4 Whirlpool I 26 ■ U)* uShSt nJl".#, ' 

or Gamble- 964 964 White Com. tndaj 227 *-; 214 S 5 S 2 SS& . im 4 1 
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NOBILIARY^ one of ^0 fillies of 16 to givP Lester Pi B gott— who 
in to-days Benson and Hedges- first won this race 24 years ago 
sponsored Eclipse Stakes (the at the age of 15 on Mystery IS 
£«? r heT pacemaker. — his seventh Eclipse victory. 

S 2 b J SSi tSi J”? lf Mr - Bunker Hnnfs filly is 
Si^Vaw 1 t fi P t ° f to fail her bid to make racing 

f’fT.. , s ff t0 5aDd Sandowns history the cause may well prove 

t0 - *»® “e size of the field (aiS 
JrJSv r _ lch , has attracted with it the possibility of difficul- 
ru oners from four countries. ties in running) rather than the 
Mr. Nelson Bunker Hunt’s prowess of any of her opponents, 
attractive half-sister by Vaguely This is the largest field for am 
Noble to Lypbard has been main- Eclipse this century, and with 
taining top class form through- the likelihood of Piggott setting 
out the season, with her best out to try and save Nobiliary's 
performance almost certainly fine turn of foot for a late run. 
being her second place in the much will probably depend on 
Derby. the partnership’s getting a 

At Epsom Nobiliary, who did trouble-free passage, 
not fully find her stride. until For those hoping to find an 

■ - — — — . . outsider with each way prospects, 

SANDOWN my suggestion is the West Italey- 

L 45 — Key of the Kingdom** Bold Pirate, who won on 


ACROSS 

1 Amateur social reformer told 
to improve performance (2-6) 

5 Fag-end or a confident fore- 
cast ( 3 , 3 ) 

9 This has some hearing on 
transport costs (SI 
JO Shy ringleader has city dist- 
rict to lubricate (6) 


4 Watch signal that could make 
a considerable change ( 5 , 5 ) 

6 Accepting orders for Im- 
perial decoration to pass on 
to National Trust ( 8 ) 

7 Very hot pilot RAC replaces 
( 8 ) 

8 Friend is to help sound out 
fence (S> 


11 Have telling effect on motor- 13 All union finished trading 

way illuminated before lea- x 6 , 4 ) 

break (8) 15 Lean on chap in reserve (5, 3) 

12 100*1 against Indian Civil 16 Players fish for chess move 

Service taking pan in public < 8 » 

affairs ( 6 ) 17 Let off with riper mixture the- 

14 On good terras with factory day before <61 

worker receiving all atten- 19 Right about a child ( 6 ) 
tion necessary ( 4 , 2 , 41 20 One inclined to be thinner 

18 Photograph barometer found ( 6 ) 

in shop window ( 5 , 5 ) 21 Expresses going t 0 th e tISA 

22 Revolutionary philanthropic (G) 

— Sl ub . l6) . ... SOLUTION TO PUZZLE 

23 Notice man tear into sup- N 0 _ 2,820 

porter < 6 ) r 

24 Knight in armour was posted 
( 6 ) 

35 Old joke deserves a box on 
the head <Sl . - 

26 Horseman continuing to find 
fault? IS] 

27 Embracing reception given to 
honest members ( 4 , 4 ) 

DOWN 

1 Month a member has to fly 

. . 

2 Clothes the French misrepre- 
sent ( 6 ) 

3 First musical work consumed 
hy drag ( 6 ) 


2 . 15 — Rustic Lad 
2 . 55 --Nbblllaty 

Bold Pirate e.w. 

3.30 — Sunbelt 

4 . 00 — Go Gracefully 
4 J 0 — Peteona 

BATH 

2.00 — Distant Cousin 

4 . 00 — CaJUanish 
4 - 30 — Super Bargain 

BEVERLEY 

1 - 30 — Winter Melody 

2 . 00 — Co&fienr 

2 - 30 — Lord Aquarius 

3 . 00 — Spring Stone 

3 . 30 — King's Honour*** 

HAYDOCK 
2 - 13 — Happy Hid low 

3 . 15 — Fool's Mate* 

4 . 15 — Kashmir Love 


the corresponding day here last 
year. 

Major Dick Hern's American- 
bred half-brother by No Robbery 
■to. the French Derby thjrd, Ven- af 
ture, ran out a comfortable 

wlnneT of ■ Long champs' prix 
Saint-Roman on his final- outing vi 
last season, and he was not dis- 
graced cm his only run this term, 
when showing up well for a long 
way in' the Prince of Wales 
Stakes at Royal Ascot last month. 

Bold Pirate, a 25-1 chance in 
most books, is reported -to have 
come on considerably since 
Ascot, and I hope to see him 
get the better of the Italian- 
trained Mannsfeld, an .easy 
recent winner in Rome, for 
second place. 

Whatever his fate on Bold 
Pirate. .Toe Mercer, who. rode 


17 Let off with riper mixture the withT tiSnendmw S 1 ? a fine raee t0 , * nd 1972 
day before <S 1 iSSSSf d "“ j? 4 * i ?„ ouri ? i,; E , cU P*e on Brigadier Gerard, will 


u»yTOiwe\oi and althflueto noun. ^ ^ win 

19 Right about a child (6) m^i,. t0 ® & r nin/u- certainly land at least 

20 One inclined to be thinner *31^ a deelsiv?^?^ i i had ?F C event * foc the once-raced 

(6) Sd htif S hfl™ a furiong Grey Sovereign flUy Key of the 

21 Expresses going to the USA SJ-fiSL iS? JS™*' she easily Kingdom, his mount in the Star 
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f° S n f p ° SfH rema,nder of Stafees < 1.451 Showed sufficient 
tne is-runner fieid. promise when narrowly failing 

ff,rL r ff!^ uctJOn of ^ 9r Derby t0 catch the more experienced 
S vf , em 4 l 1 ^ 10 he ^ough Blue Raffles, to suggest that a 
.1. one ,°f five race such as this would be well 

rrenen challengers m this field within her compass. 
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SOLUTION AND WINNERS 
OF PUZZLE No. 2,815 

Following arc the uunners of 
last Saturday’s prize puzzle : 

Mr. W. T. Irish, 141 Park 
West. London. WJS. 

Mrs. K- M. Kyon, 4 Greenacres 
Grove. Shelf. Halifax, Yorks. 
HXS TRW. 

Mr, G, G. Sawyer, 30 Highbury 
Park, Warminster, Wilts. 
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July 4 Per cent 
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Banco Atlantico d.oooi tt* 

Banco central wo 

Banesio*( 250 i 5 H 

Banco Ewe nor 535 

Banco G*npra] - Lm 

Banco Grenada U.OMh 42a 

Banco hismm «o 

Banco Ibenco u a 

Inrtnhan 4 U 

Banco ind. Cat. tlJMO) M 
Banco M'candl {WU®» W 5 

Banco Noroestp 2 n 

Banco Occidental 4 K . 

Banco FoonU 4 Sk 

Banco Santander i 250 i V 2 D 
Banco UmulD (IJfflJj 5 » . 

Banco Viccara 570 

Banco Zaregosuo ... 428 

Bankomoo .11 

AJtoo Homos . .. ls» 
Babcock wnrox ... U 2 

CCDia 307 

C»c «29 

Crrctnco 177 .W 


dmpo Ytlannex «noi us 
Hldrqla U 7 

rberdnero 20 

Motor Iberica 2 X 0 

Olarra 730 

PMroiiber 300 

Sarrio Papal ru - 335 

Seat aoNi 182 

Sevlllana Elec. 130 JO 

Sniaco U 9 

Telefonica 232 

Tobftce* - 3 o* 

UdIdd Elec. 12915 

Union 7 Xenix 575 

Urbin 217 
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WIMBLEDON TENNIS 


BY JOHN BARRETT 



regains 



crown 


wwvrgagft. ssssxs- gst»ra js:* g 
* spSKSSMsS SSSiJS; 

5 ^ o „ . rxir overt from silver and silt plate high above 7 5 g*_g g 4 against Colin 

*°* , l R B j a 5 bi California. superbly her head for minutes on end Dow’desweli of Rhodesia and 
thieved her ambition t 9 win her before pretending to fall aSsS*s Allan StonSbe ratr 
Jlh Wimbledon title to equal exhausted on the sacred turf. whose yi^ 

- Jc previous record hold by an - This was 0 n e of the shortest Sded^c sevento Ss Tom 
. ther Ammcan. pzabeth Rj-an and most onesided finals on Ok^r and Marty lliMsTil SS 

. «pr o— u, b“-i victory against 1851 to find its equal— the year McWillan who are farmer doubles 
' i strangely inhibited Evonne when Doris Han heat her doubles chamSs as ^ll as 

lawley. who had .herself won. partner. Shirley Fry,. 6-1. 6-P. penned?’ combination of Dirt 
.«re in 19fl, gave Mrs. King a before teaming with her to win Crealv of Australia and the Yueo- 
.ixth singles title to add to her the doubles that year against s i av f ett hander Nicola Pilic 8 
irevinns successes in. 1966, *6?. two ; other great 'American Altoceth«^ it m a rathfactorv 
86. 72 and TZ. avd It win mean Players. Louise . Brough and demonstrTi^n 1 ^at thT oSmta 
ar more to her than the first Margaret du Pont : • inT ?ouSere Jlho hSie 

wire of £7,000. Way back in the mists of tennis }h leaned ^tae ra I ddle standard 

. The match lasted a mere 38 antiquity, though; there was an fl f“ „ e s0 ^nsiderabiy of 
mnutes and from the- long even more decisive outcome to EL a™ K5 Swanfe 
vcond service game which Mrs. the ladies' final. It was in 1911 T nrecise^ £2.000 for the 

uqg narrowly won after three that the seven-times Wimbledon winnine^b- add £1200 for the 
leu ces to give her a 2-0 lead champion. - Dorothea Lambert i 0 ™i ng ? air - lor 

:hore was- no hint that it would Chambers, won the fifth of those 
income a procession. But that is titles with a <rr-0. 6—0 victory 
. what- happened as the deter- °ver Dora Boothby. 
mined American crowded con- Those, were still the graceful 
stantly forward. ‘ even against days of long skirts and stays but 
;ome short, .second- serves and yesterday’* performance .was all 
{five Mrs. Cawfey no time to re- atheletic bounce and rugged pro- 
ax. . ■ . fessionallsm. It is worth .noting 

The Australian’s tension never 11131 ' the seven singles titles of 
iiminished so that the simplest Chambers and the 

>f openings were fluffed After tdRbt'-tlfles in nine, attempts 
wily 18 minutes Mrs ' King, ** ,CTod hy perhaps the greatest 
sxpaoding almost visibly In ? 1 f Fl h U,e mr pr f war P^ers. Helen . 

.‘oofideace with each p^siiia- Wigs Moody, are; now the only 
second, had pocketed the - set that surpass Mrs. King's, 

without losing a game and con- Y™ 1 *- ■ymMthisiug with the 
:eding only to points ' ‘ s unfortunate Mrs. Cawlev. whose 
Unbelievably the second set to celebrate her tw*> 

vas equally onesided -with week-old marriage with a victory 
lever a hint of the Cawley re for J h VI ba J nd Ro ® er wa5 «» , „ . „ 

.’Overies that had so thrilled this erne, y dashed, one must alto 4 Coronation. Streer 
Centre Court ■ crowd when she s P are a thought, for tho'e wy.il 
lad defeated-Virginla Wade and fans* some or whom queued in 
\4 area ret 'Court- in the two the °P® n ati night to be sure of 
irevious rounds seeing this final. They we re 

Apart from' the fifth game; given- less than ’ value by^Mus. 
which she won to 15. Mrt. Cawley Cawley who could only say-after, 
lever once reached game point wards: • - 

Mid scored only 14 points as her . *t was one of 'those ’days — 
aopes of a -second title, dis- nothing worked for me. I couldo t . 
appeared- • get started and Billie Jean didn’t 

Even the vociferous urgings of help me anyway — she concen- 
ter- many supporters in thi trated to well all the way through o crossroads fTuesi ATV b .20 

packed Centre Court could .not *n d se.emed to be up at the net 9 crossroads (Tues) atv b .20 

ignite the spark of talent that alJ time - 1 w-as a bit nervous Crossroads (Wed) ATV 6.20 

had burned so brightly on Mon- out there because I just couldn't Coronation 

day and Wednesday. "Come on, d ° aqythmg right. Now I m just 11 Coronation street 

Evonne." they implored, but relieved that it Is all ovet- I (Wednesday) ... Gran. 6.15 
there was one lane, gruff voice J u,5 t feel relaxed rather than any- ^ Crossroads 
which countered with “Come on, thing. else. . (Thnrsdavi ATV 610 

Billie Je’an. kill her.", an entreaty When asked whether; sher was (innrsaay) ... aiv b.iu 
which hardly needed' uttering, upset -at -‘the severity of her It's a. Knockout.... BBC- RIO 
For Mrs. King, the complete defeat, she said: “No, I don t «,. '«!,„««« -v. (tun 

professional, was in no mhod to get up et over tennis matches.’ « too JIaip Chance v YorKs. ff.00 

release her stranglehold or to Perhaps the last word should News: at '-Teh'" • 
compromise her killer instinct, go to Mrs. King who. I suspect, i Wednesday) ITN 590 

when 5—1 ahead. may yet reconsider her decision tweunesoayj.*. m 

Another game of crushing- not to return simply because she 16 Sam Gran. 5.80 

volleys earned the sixih break of so obviously enjoys herself, here. c , ' . . r 
the match as a cross-court fore- But yesterday she commented: I oi ceH- 

hand volley on the third match am so happy it's all over. - What tury ..Anglia 5.65 

point brought Mrs^ King the a. wav to end a singles career. I lg world in Action Gran. 5.50 

victory she had set her. heart on. couldht.ask for anything more. 

A whoop of joy, with arms up- When I was young 1 used; to News at Ten 

£ retched as ihe racket was dream about winning Wimbledon. (Monday! ....... ITN 5.50 

ssed to the heavens, signalled Now 1 bayt .done it- six times I ' tum 

the release of pent-up tension., just can't believe it.. - •• -0 Romany Jones ... lwcl 5.4p 

=- Mrs. King hugged •- ♦ «vi^v, t «« 


TV top 20 

Week ended June 29 

Homes 

viewing 

f-m.) 

1 Edward VII ATV 1 8-35 

2 Man about the 

House Thuis. 6.95 

3 What would you 

do? -..Yorks. 6.75 


(Monday) . ...... Gran. 6.50 

5 News at - Ten 

(Tuesday V .ITN - 6.45 
News at _ Ten ‘ » 
.(Thursday) ... ITN 6.45 

7 Crossroads (Fri.) • ATV 6.40 

8 And Mother 

Makes Five: Thins. 6.2S 


News at Ten 
(Friday) ., ITN 5.45 

Applauding gailery who knew, before the quarter-final 'round. Brnam C for"joSt ,:t }ii£atni lor rcicvistm 
S&« they had seen. ■ the last ended with a victory for-, two .ludrcvcc nctenrck. 


ttayful again. Mrs. King hugged The-men’s doubles event which 
Iter opponent at the net and then .this year became unique for the 
saved her appreciation tq an defeat of all eight seeded pairs 
ilh 


APPOINTMENTS 


Cubitts executive 
joins main 


M. George - ilnstead, managing 
director of Cubitts General Con- 
tracts, , as been elected to the 
main Board of HOLLAND HAN- 
NKN AND CUBITTS: 

■. . ★ 

Mr. Leslie ■ C Thoregood has 
been appointed commercial direc- 
tor of SPELLERS FOOD SER- 
VICES INTERNATIONAL. 

*■ 

Mr. G. N. Bancroft, Investment 
management; Mr. S. A. Goldsmith, 
head of research; Mr. D. L. P. 
51R, administration; and Mr. R. A. 
Stone, administration; have been 
appointed to the Board of 
SLATER WALKER TRUST MAN- 
AGEMENT from Monday. 

■ •* 

Mr. Dennis Wrigley. chairman, 
Dennis Wrigley Associates, has 
been eiecied President of- the 
ASSOCIATION OF BUILDING 
COMPONENT MANUFACTURERS 
for 1975-76. Mr. Wrigley succeeds 
Mr. Robert Jennings, director, 
external affairs, Formica Interna- 
tional. Mr. Geoffrey Rice, direc- 
tor, Char con. and Mr. Ned 
News am, sales and marketing 
director. Expand lte, have been 
elected- vice-presidents of the 
Association. 

* 

Mr. B.- Pickett, mkrine divisional 
manager, Redifon Telecommuni- 
cations. has . been- appointed 
chairman of. the maritime divi- 
sion of the ELECTRONIC ENGI- 
NEERING ASSOCIATION. 

*■ 

Mr. Arthur Day, director-general 
of the Institute of Export, has 
been appointed a member of the 
BRITISH OVERSEAS TRADE 
ADVISORY COUNCIL. 

★ 

Mr. Edmund Liggins, a-Coventry 
solicitor, has been elected presi- 
dent Of the LAW SOCIETY, and 
London solicitor Mr. -David 
Napley,. becomes vice-president. 

* 

Mr. George W. McCalister has 
been elected president of the 
ELECTRICAL CONTRACTORS’ 
ASSOCIATION for 1975-76. Vice- 
presidents are He. A. M. Hammer 
and Mr. Charie$ Brown. 

* 

Mr. Geoffrey Marshall will be 
joining BALLY'S SHOE COM- 
PANY as managing director on 
August 1 and will also become a 
director of Bally VS hoe Factories 
(Norwich). 

* 

Mr. D. R. Newsome has been 
appointed a ‘director of WELL- 
MAN MECHANICAL ENGINEER- 
ING and genera] manager of its 
process engineering division. 

* 

UNITED DOMINIONS TRUST 
has appointed five executive 
regional directors. They are Mr. 
P. J. A. Bertram (Midlands); Mr. 
G. Gillespie (North and North 
Wales): Mr. R.' E. W. Sparks 
(West and South Wales); Mr. 

C Turk (London and South 
East); and Mr. L. Watson (Scot- 
land and North East). 

* 

Mr. Harold Cooper has relin- - 
uished his position as managing 
...rector of the LEE COOPER 
GROUP, for personal reasons, but 
remains chairman. Mr. Pierre 
Pouillot while continuing as presi- 


3i 


dent-director . general of Lee 
Cooper France S.A, has been 
appointed deputy chairman and 
managing director of Lee Cooper 
Group. Mr. Eric ZacharJassen and 
Mr. 9L B. Gluck have joined the 
Board of Lee Cooper Group. 

Mr. A, M. Mould has been made 
chairman of Seel House Press in 
place of Mrs. K. Owler, who 
becomes deputy chairman. The 
new managing director is Mr. 
Grant Millard who joins the com- 
pany from South Eastern News- 
papers. Hr. A. W. R. Duncan 
moves from technical .director ta 
sales director and retains his posi- 
tion asdepaty managing director. 
Mr. D. S. Robinson, the secretary, 

joins the Board as financial direc 
.tor. 

■* 

Mr. David A. Francis has 
become managing director of 
HUNTING SURVEYS in place of 
Ml P. G. .Mott, who has . retired 
from that position bat remains 
a director, with special responsi- 
bilities. Mr. Mott has also retired 
as a director of Hunting Surveys 
and Consultants. 

* 

Mr. Glytrne Morris has been 
appointed- production, director of 
MARSTON . EXCELSIOR, a sub- 
sidiary of Imperial Metal 
Industries. 

* 

Mr. H. K. Heath, deputy chair- 
man' and chief executive of 
DIMPLEX INDUSTRIES, will suc- 
ceed Mr. J. D. Lake as ch airman 
after the annual meeting on July 
23.- 

* 

Mr. R. P. Dean, sales director 
of BELLING .AND CO., has 
retired. ; He- has been succeeded, 
by Mr. David Brunton, who has 
been' appointed to the- new'-- posi- 
tion of -director of market 
development. • ’ 

* 

’ Mr. C D. Jakes has been ap- 
pointed a director of WARREN 
TEA HOLDINGS. 

* 

Mr. Philip Preston has. jbined 
the Board of the FIRST 
NATIONAL BANK OF CHICAGO 
C.L and. also becomes its man- 
ager. He takes over from Mr. 
Norman Evans who goes to the 
Leicester branch, the largest 
branch Of the bank outside Lon- 
don. 

'Mr. John Morris, formerly mar- 
keting director of A. H- ROBINS 
and subsidiary company, Parfura 
Caron, -has been appointed 
deputy managing director. 

★ ■ - 

Mr. Peter C. Seales has been 
appointed managing director of 
Potlerton International and its 
asociated companies from 
August L He is joining the Bir- 
mid ‘ Qiialcast Group from 
Raleigh. Industries. 

* 

Mr. Roger A. Pinntngton has 
been appointed deputy managing 
director of CAM GEARS* . 

*_ . 

Mr. W. T. J. Griffin has been 
appointed to the Board of the 
TAN S-OCE ANIC TRUST. 


Gardening 



BY A. G. L. HELLYER 

BOOKS IN which pictures play 
a major role can be immensely 
useful to gardeners, particularly 
if the pictures are in colour 
and are well reproduced. Two 
fine examples of this type 
have reached me recently, one 
devoted .to conifers, the other 
to greenhouse and house plants. 
.. “Ornamental Conifers" 
(David and Charles. £10.50) has 
been prepared by a New 
Zealander, Charles R- Harrison, 
and has been published almost 
simultaneously in New Zealand 
and in Britain. It is a big book, 
printed on art paper throughout 
and it -contains about 550 - pic- 
tures of conifers from colour 
photographs, with descriptive 
text on the same or facing page, 
which .is the most convenient 
method for reference. 

Informative 

Mr. Harrison is also an 
extremely practical writer who 
realises that what ordinary 
gardeners most require is a 
brief but clear description of 
each plant with information 
about its rate of growth, ulti- 
mate size and hardiness. 

Of course, these are all 
matters that. are influenced con- 
siderably by soil and climate, 
facts ‘ that Mr~ Harrison recog- 
nises in his introduction.' but 
it remains true that much 
useful guidance can be given 
and is too often omitted .by 
those who write garden books 
or compile plant catalogues. 

Mr. Harrison’s system for 
growth is to give expected 
■height (and often girth as well) 
at ten years, which is probably 
about as far abead as most 
gardeners plan, and at maturity. 
Which j as he points out could 
in some.cases not be until. the 
tree is several hundred years 
old. " • 

For. hardiness he follows the 
American system of ten num- 
bered zones, from 1 for trees 
that will survive temperatures 
as low as —46 degrees' C 
( —50 degrees F.) to 10 for trees 
that may be killed even at tem- 
peratures of 0 degrees to 5 
degrees . C (SO degrees to 40 
degrees F). 

HTs allocation of temperatures 
is not precisely the same as 
that to which I am accustomed 


and often attributes species 
with even greater hardiness, 
which is a pity from the British 
standpoint since our relatively 
low level of sunshine .and 
warmth, particularly in autumn, 
our wet winters and . highly 
changeable springs do tend to 
make many plants appear less 
hardy thah they are in northern 
America or, presumably. ln New 
Zealand. 

My advice, therefore, to 
readers intending to use this ex- 
. celient book as a guide for 
planting conifers in the British 
Isles would be always to use the 
higher of Mr. Harrison's zone 
temperatures as the m inim um to 
be regarded as reasonably safe. 

For example be puts the love- 
liest of pines, Prunus pa tula into 
Zone 7 (minimum temperatures 
-18° to — 13 a C). but in my 
Sussex .garden it gets damaged 
most winters by temperatures 
considerably less frigid than 
these and I really would not 
advise anyone to plant it who 
lived in a region where tempera- 
tures below -13° (10T) were 
at all common. 

Enterprise 

Many of the photographs used 
for this book were taken by Mr. 
Harrison and he explains; as if 
it were the most ordinary thing 
in the world,- how, in order to 
give the book international 
appeal, he and his wife set out 
with two camera bodies, three 
lenses and enough colour film 
for 3,000 photos, for : a 'seven 
week world circumnavigation. 
With energy and enterprise like 
that he deserves to succeed. 

“The Dictionary, of Indoor 
Plants' in Colour ’’ (Ebury Press 
and Michael Joseph, £6.00). is a 
third volume in the highly suc- 
cessful series which has been 
published in collaboration with 
f'.e- Royal Horticultural Society. 
In the first of these volumes Roy 
Hay and Patrick M. Synge, with 
a team of specialists, dealt with 
garden plants in general. The 
second, on roses, was prepared 
by S. Millar Gault and Patrick 
M. Synge, and now Roy Hay 
has collaborated with F. . R. 
McQuown and G. and K. Beckett 
to- produce this new book on 
tender plants. 

The format is as before, with 


some opening chapters on culti- 
vation, etc. then the illustrations 
in colour, mostly six to a page 
but with occasional whole page 
plates for variety and finally an 
encyclopaedic - section, alpha- 
betically arranged, in which 
plants are .described and special 
points of care explained. These 
notes cover far more than the 
506 plants that are illustrated, 
so this must be one of the most 
complete books on indoor plants 
ever published. The botanical 
nomenclature is accurate. . and 
up to date and popular names 
are also included in the same 
alphabetical sequence for the 
convenience of those wbo only 
know some plants in this way. 

But the greatest value of all 
these highly illustrated books is 
to enable plant lovers to learn 
to recognise plants with which 
they were previously unfamiliar 
and to discover the names of 
plants which they have seen 
but have been unable to 
identify. 

For those who wish to 
supplement this kind of in- 
formation with more detailed 
and technical instruction about 
the choice, equipment and 
management of greenhouses, I 
recommend another new book, 
“ Making the Most of Your 
Greenhouse" by Ian Walls 
(Ward Lock, £1.25 in paper- 
back form or £2.50 in hard 
covers). 

It is really the perfect com- 
panion to The Dictionary of 
Indoor Plants since it is not 
concerned at all with individual 
plants but does deal concisely 
and expertly with modern 
methods of heating, cooling 
(how important that has been 
these last few weeks), watering, 
soil mixes, etc. 


Temperature 


There axe good chapters on 
soil warming, mist propagation, 
lighting and the use of propa- 
gators and a short one on plants 
and their temperature ranges, 
though here again I think that 
beginners would be wise to 
“ Play safe ’’ and opt for 
temperatures rather above 
those. . regarded as . minimal. 
Once a plant gets checked by 
being chilled it can be very 
difficult to get it growing again. 


COMMODITIES/Rsview of the Week 

Steep rise in cocoa market 


BY OUR COMMODITIES STAFF 

A NEW UPSURGE in cocoa: 
futures prices yesterday lifted 
rhe September position to £514.5 
a tonne at one stage, but -the 
price later senied back tb'ilnlsb; 
the week £51.75 higher at £504.5 
a tonne. Weakness of sterling 
was a major factor in -the rise 
early in the week, but. most of 
the increase was dufela the latest. - 
Util and Duffus market report . 
which draws attention to an over- 
sold situation in the September 
position. 

The report raises the estimated 
world surplus of cocoa in 1975-76. 
slightly to 106.000 tonnes, but 
note; that large quantities still 
remain in (he producing coun- 
tries. It also states that there arc 



prices would have increased any- 
way because of a drought which 

• is theratening Caribbean preduc- 
. tion. prospects of lower export 

• avaliablity from the 1975/76 
Brazilian crop and concern over 

‘dry weather in North-western 
Europe.. 

This week saw the start of 
.quotation of .the London daily 
price for white sugar in prepara- 
tion for opening of the London 
white sugar -conversion market 
on July 15. The first quotation, 
pn Tuesday, put the whites/ raws 

- differential at £30 a ton, but by 
Ihe end of the week this had 

- been cut to £15. 

r.crv*. o „ . . Expectations of further In- 

estimate of 0-^593 in London Metal Ex- 
“siens of consistent demand for the 19i5-.6 world- coffee crop dj an g e warehouse stocks over- 
nearby cocoa." The market indicates an eight per cent, drop sli:ic | 0Wed the base metai 
; ppears to have been impressed on. the 1974-i5 figure— at markets yesterday and all prices 

by the “ bullish implications 60-kllo bags— a figure which closed lower 0n ^ day _ A rise 
of the report for nearby cocoa market sources believe to be. in fitocks ^ expec ted to 

and the September position rather low. take the - figure above 300,000 

.quickly gained over £36 a tonne Meanwhile, talks on the re- tonnes for the first time' .ever. 
an« its publication on Weto negotiati on of the Intornatmntd wlrebars toUaed 

day. . ■■•Coffee Agreement are reporwu „ wsta Jl w / Tft tuqw.. tnnne. 

In the absence of any Sigoifl- to be going fairly well. down ttw week, while 

cam fundamental news, coffee .Sugar prices on the London -°° * n ® 

prices drifted steadily lower, terminal market closed °n ? «^^uo^^the 

September delivery coffee closed sharply higher note, the October. P^ce left: it only —..5 up <m the 
at 1457.25 a tonne yesterday, position- gaininc another £5.75, week, at a *onna 

down £12.25 on the week, while yesterday to finish the week prices also lost ground— despite 
(he £6.5 3 tonne premium for the £19.4 higher on balance, at. support buying of cash “i the 
July position was seen as re- £14837* a ton. . morn mg which was believed to 

fleeting the shortage of pond Extreme weakness of. sterling be on behalf of producCTS—and 
quality Robust a coffee available at the start ?F the week sparked cash metal^ ended^^irrs lower 
for pro 


prompt, delivery. 


off the rise but dealers felt that, on the week, at £324.125 a tonne. 


WEEKLY PRICE CHANGES 


MARKET REraSTS 

BASE METALS 

COPPER— Lower again on the London 
Metal Exchange. Prices opened on a 
steady note In line with the US. market 
orenushi. bat i bar iben fell away owing 
to speculative and stop-loss selling. 


SILVER 


S1LVEB | 

Bullion. 

L or 

LH.fi. j 

+ or 

per ; 

fixing 


dow 


troy or. 

price* 





warenous* biocks. wwen ctmto pwotoq- 3 212.93p U- 2 . 4 # 215.«6p 

lake the MlMinMMiaiM| g mnBtb „ 218.46p Ctltf - 
was also a dampening influence. Forward 7 _ • 821X 

metal traded down to £538 before ending S 5 i 7 Sr .+0 7 si 

at £5fll 5 on the afternoon Kerb. Turn- 

over of 10.200 tonne 5 was lessened by the 


Spain at Worldscale 30. 

DRY CARGO— Only a ltepited Interest 
evident for grain on If. European account 
but in other -trades a slight improvement 
In volume developed, despite U.S. Inde- 
pendence hay holiday. Crain bookings 
included U.S. Guff to Netherlands at 
35. « f.I.o. for JnEr-Ang. and from U.S. 
Gulf to Antwero-H seen bun? range at C5.15 
fJ.o. for July. S. African maize shippers 
covered cargoes to Taiwan at 312 free 
discharge for July and to three ports 


May 67.65. Business: Sept. 59.60-59 36. 
Nov.. 62.40-B1.B0. JatL M. 50-64 JO, March 
6620-60.00, May 67.B5-fi7.55- Earley, 
steady. Close: Sept. 56.35. Nov. 58.33, 
Jan. 6945. March 62.50. May 0425. 
Business: Sept. 56.45-5825. Nov. 58.30- 
5825. J an. 69-5^50.65, March 62.50 only. 
May 64.45-6425- 

HGCA — Location ex-farm spot prices: 
Soft mflll*g wliaat— Gloucester 06.00. 
Lincoln £54.65. Feeding barley— Aberdeen 
£48.40, Gloucester £32.95, Lincoln I5t.BG 


Forecasts of a farther large increase In Spnt 207. 7 Sd [+2.B&, 8DB.2n +1.96 3 1 •U- 3 ® free discharge for Jidy. . 

warehouse stocks, which could possibly a^Vntbr 1 212 . 95 ? £ 2 .^ 215 .«p + 2.2 , * MU ranter wag alw fixed tar make MT? AT/VFGFTART FSI 
lake the loial figure over 300.090 tonnes. S SiRiifin Lg i5 _ from S. African to three ports Japan at ITIlJ/a 1 / T LUL 1 AJHXJ 


_ from S. African to three ports Japan at 

! B 9 i rin ij"i*o Sll free discharge for July-Aug. Aliscel- 
laneons Chartering Included petroleum 
coke from New Orleans 10 Hamburg at 


CoodiOens were anlet. with steadiness 


from Domlmcan Republic to Northern 
Range at 93 fJ.o. for July. 


LME— ' Turnover 63 1115' lots of 10.000 si 7 r.I.o. for July, 15.000 long tons scrap 

ciosmv of Ote *U.S. 'market yesterday tar “»■ Morninjr Three months U3J, 13.4. from Tampa to N. Spain at 5160,000 f±o. 
Independence Day. M-5. 13-*- *£*!£. J 1 ”?® rnocti “ Jlfl- for July and ore from Rio de Janeiro 

? ---vr-— — TT- 7 S AJieranon: Cash 206J: three months 213.0. (0 Rostock- Pol and range at 97.75 f±o. 

COPPER! “- ra : , H“ * 1+ I3j. 13.4. for JtUy-Ang. 

j Official j — ■ Inoffloal | In t)u sugar section, business developed 

1 ■£■ rr £ j c cocoa 

’Wixvban- 

Chah 6M.O-4D-G-10i 542-i 

3'montha-' 55B-.6 ,-IUtS 
Seulem'nL 540 j-10-5. 

Cathodes- ^ 

I'wb ‘ 526.6-1 -10.76 

3rnr.nthf>- 545 -. 6 -10.26 
SeU learnt, 5C7 —11 

C.S. Snl- — j ..... 


iiSS m cTtr “““ to * ,u "' SOYABEAN MEAL 


repons C m a nd Duffus. 

1 Yesterday's I + or 
COCOA j Clcwe 


Butanes 

Done 


Y'esterd 

Close 


Import' 

August {15.1-76.51+0.6 


+ or 


950.6-1 LbJS 
548.5-0 —7 

— I XofConrnct 

7 ! _ _ _ 

• - Julv i 50aO-Og.oU6J5‘514.O-O1.0 OcH-ber ...... [76.3-76A +0.6 

Corporation $^eniK-r...|B04JM>6.O l + B.O 5 1*4. 6 499 December ...',76.4-76. 5 +O.B 
"■ - -.,'485X1-4.0 {+0.76.401- 0-82.0 Pebn«i>-. ...177.4-77.5 + 0.8 

+OJM5 2.0-85.0 ‘April l7B.3-7B.fr 4 0.76! 

1-0.5 093.0-90-0 June ,80.1-80.5 +0.76i 

+ 2:0 1 • — • August. 181.0*81.61+0.7 | 


Amakagamated Metal . 

reported U»l in the morn [ns cadi wire- December -.'485X1-4.0 

bars traded ar £Ml. «. three months ji aro j, j 4 S 4 .D 86 .o 

£560. 65, Bt.5. 64. 63. G2. 61.5, SL 60. Mar 486.0^88.0 

59. 5EJ. 55, SSj. Cathodes, cash £327. jjft. ‘4B1 J3-2.0 ' 

Un-ue months £543. Kerbs: Bara, rasb Smieml+r .. >1910-4.0' -8.0 .- - - — 

£510, three months £353. 57.s. S3. 53,5, — - - — 

59. Cathodes, all carries. Afternoon: 


Bmnneta 

Done 


75.5- 75.2 

76.6- 75.9 
76.6-75.9 
77.4-77.0' 

78.4 

80.1 

81.0 


'Sales: -.645 42.7791 Jots of 19 tonnes. 


Sales: 83 4091 lots of 100 tonnes. 


Wirebars. cash £541. 41.5. late SepL £360, 


International Cocoa Agreement Prices: 


three months EM. 60.5. Cathodes, up- 

at. sa saru^3jrsawk 4 “ 


SUGAR 


MEAT COMMISSION— 'Average fatnock 
prices at repmanutJve martens 
July 4: U.R.— Cattle £17.64 per live cwt. 
t-1.56): sheep 33Jp per pound e-d c.w. 
1—1.9); pigs 14.30 per scj.ir. f+0JL3>. 
England and Wales— Cattle numbers up 
15.7 per cent., average price 08.53 
(— 1.72); sheep up. 6 5. 33.6p 1-1.9!;. pigs 
up . .RJ 8 , £4:30 (+0.(11. Scotland— Cattle 
numbers up 14.7. H9J51 ' -L7T): sheep 
numbers np 12 . 6 , 3i.ip <-0-2i: pigs nlL 

COVEIW, GARDpH. r prices In sterling) 
— I mporaA . 1 produce: * Onumofr— Brazilian: 
2^0-3.09; Sooth Africa p: . 2.9WJ3; CaB- 
fornlan: 3JD-3.60. 

EngUsh produ c e: Apple* — Per 30 lbs 
BramJey's . Lettuce— Per 12, 

round LKL.-vob 1-9&L- Cucumbers— Per tm 
13 1^0, 14 1-30. 1ft a 80. IS 1-20. Potatoes 
—Pec 56f ' ItarpsCartUsti/Kcnt 53W.4D. 
Cetov+pec 12-: to J4--2AO-2JI)- Pea*— 
Per pound fl.19: Broad Beans— Prr 30 lbs 
0.90. Cdaflfhnwera-Per 12 l.fifrLJO-i 
Mushrooms— Per pound 0.234)30. Cafe* 
bagoe — Per beg. Prime 1 .00-1.10. Marrows 
—Per each O.lfrOJD. Strawberries— Per 
4-Poond 8.1241 16. Gooseberries— Per pound 
0.11-0.12. Cherries— Per pound 0.40-0.15. 
Tomatoes— Per 12. Its 2.40-2 JO. 


LONDON DAILY PRICES (raw sagas') 
unchanged at OSS a too, cJX tar July- 

coffee' ' 

metal which came under freer offerings V/VU tEi iSrtai mmU auto tSfiiBI 

J" i»« Prompted by MSM at a RobU! fi a taotrei were very quiet In. the g^v e S.5SS cltSS tevri iS E 

rise in warehooM sucks. dedtaa morufriK- fdflccttnr a'duU physical vartwt a ™d in a narrovTSnge during S 

In forward metal was pared by mod at and the U. Independence Day honday. riornln* session. rt&tt 3 

physical demand and resulled in thar Prices again Jacked feature .la the NcwYorft market, values remained 

price ending at a pramuim to cash afternoon and prices held steady to light (^uy aeady through out the afternoon. 

metaL Turnor«f 745 tonnes. switching and books nuJrir® oparanons. Baa] closing wwSs some Own cover- 

. | or • Arabicas ^ were flee-- points lower to to (ag brought a 490 point rally In August 
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’tr 171- . ,+ P*™*. . ; T “ nouns hiBher. 

Official ; — iCnofftari j t+ 


High Ghrado £ • £ 

CWh- I 3D9S-8 !-l2 


£ I £ 
3003-4 —IB 

3 mnntln..| 5002-4 jti I 3094-5 
S'nwsit — ..1 3096 >—14 j — 

BCandardl t ! 

Cash 1 509M —12 ) 8093-4 , — 

5 months.. 3093-4 1 + A l 3094-5 1—6 


COFFEE 


IT 


XMMraafY I + or , <BoaueM 
dose I — i Dona 


__ positions. C. Csarolkow reports. 


-£ per mnno 


July -.1463.9-65.0 , + 1.76 46B.CL66J) 

September... 487X1457.5 . + 2.25 45?. 6-65,9 

. Km emher... J 434.0- 54.5 +1.5 46S.0-65.il 

_ I January 453.0-63.6 +1.5 464.DA2J 

‘ March '456.6^7.0 +8.0 457.0-66 J 


Sugar 
Pret. . 

ye*fwd*j>> 

Previous 

Borineaa 

Comm. 

Owe 

Day's 

Done 

Con. 

1 

Clow 



£ per ton 

Aue U5i.00-64.90 1 145.60-6.tH) 

Ort.. „.[l4B.2fr4B^B| 142^0-2^6 

Dec 146. 25-40. W 140.60-1. DO 

Ua rcb 146.90-46 .00 IBB. 75-9-60 
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. eared ; . 1 


I«»i5 


y»r 

SB" 


High 


W 


(totals I - ■ .-l , , , 

Muiiiiiitiini («' : £3ifi I — j £3IEJi j £39fi £jn&.6 

Free Meries r.l.l._) £506-316 +12.b £4bfr4B5 , £503-315 £2TO 
Utttangr CL4&0 , 1 - l JL» f O/tC ‘ 

Ptwtierhn (n-ni-XiiUA-ljU-^U ,2>»RJ0 
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{I 1 L 1 - 1 1 A 1 tat ... 
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h Ck-twcreo. Driivcred CJC r.o.h. mOO. qtU. Ccnttaentul 
efSS, Kb, (KI Wr . 1 tfo urt cent wtahur ffatUd £. ««»«. North- Wee European sort. alMhun 

a eme um, asisal aimtnd hi U-S.-1 lff/U/7X r 


S-nwnt-.^j 5096 ,-14 '■ - 

: *? B . ' — I May -i4a.7.0.68.0 +1.78 467 -6-6SJ) Mait?n..,l4&.B0-4B.0«IBB.ra-3.BB 

Aew>.+k. - - ®;;;:;...:jdS8.s.M.o-i.o48(.o.5flj **y 

rd; Cash £3.086. three - * ,, • • _ . ■ -■ Aur jl46.mi4B.W;iB7.5D.B.to 

92. High Grade: Sal“: W0 «M> lota 5 mnnea. o«. ...Jl45. 00.47. iWl 57 J0-8. 00 

tf'-S- “ Bt9 ' ■ Wl™ 1 Colombian MDd Sales: 1^97 «a,9ibi lots of 50 tons. 

, Arablcas 7IL25 frLSOi. .Other- Mild _ Talc M _ Lyle ac-reflpery prtce tar 


Morning: Standard: 
Don tbs £3.095. 90, 87 
Zsh X3J05. three 


I 68 JHMB .00 

148.66.43.00 
MB30-41.Ha 
146-96-36.60 
145.00-41.00 
144.00.39, M 
14SJHLie.0a 


DUND.ES—Qricc. . prices c. and r. U.R. 
tar July-Atjg. stapment: BWB £2QL BWC 
E1M.-BWD £187.. Tossa: . BTB £203. BTC 
£1M, BTD £189. Calcutta sroods steady. 
Quotation* c. and f. U-K. for July ship- 
ment: llHW.-'AMncb- £fi.9J. 7J-oa £5.18 
per 190 yards, Aog.-Sepi. £7 ji and £533, 
Ota^Dec. £735 and £5-53. " B " twins: 
£22.19, fZ2.M -4nd £22.42 for the re s pective 
shipment periods. Yam and deth vary 
«det- 

LONDON — Qnfai. Bangladesh White 
"C" grade Jnly-Angnst-Sepi. £200. "□’* 
grade. J nly -August ~S rpt. £193. A long 
tun. 

CALCUTTA— Onlet. Indian July Rs.JTD. 
Dundee Dalsee July Bs.426 values. A 
brie of MO tax. 


COTTON 


W. £3.190. High Grade f/n traded. 

LEAD— Fell any- The easier trend ccjn-te-io, nfl; Dec ezM-SZ.70. nfl: Feb. 


ARABIC* CONTRACT rip order buyer, 
seller, fitiec)— Aug. 62.50-82.60. 6: Oct. 


WOOL FUTURES 

and quiet. Bscbe 


of copper ran pled with expectations of 63X043.30, 125 April BlSa-6350. Ij Jum LONDON— Dull 

a fair-sued mcreasc in varchimse sucks 63 nil: Aug. 63.75-65.00, ml. repuns. 

prompted hedge add chartist selling, but Sales: 19- fpenra ner Min t 

prices later steadied owing 10 short- . - . 

coveriDE. Turnover 3.550 tonnes. PTIRRrW 


Australian Yeste 


LK.\D 


a.m. + or fvoi. -f- or 
Official ' — , I'nofiVrial ■ — 


UNCHANGED opening On the Loudon 
physical market Steady lntercsi thronsh* 


teinTj-sj-f- 0 
Greasy wool! dn j — 
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3 iDAsdu .■ 
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£ 
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157 1 [ — 4 


£ £ 
157-.S —5 
163-S-4 '-4J7 
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19-225, j 


Busin esa 

Done . 


oui tbc d”aSSg on n flreTlSre. Wy- H53.0.MJ +2.5 

Lewis, aid J*eai reported a Malaysian Orinler ._...il57.0-B0J +0-N 
tUHlown Price of £jj cents a kilo (buyer. Derember ...)162ff-J7.0 
Jniy 1. . - Man* ■168Jl.r8 l J« 

- Mav (-17 3.0-76 

Jiilv 1 175.0-77 J1 

OcUilier I-176J1-7B J-3.0] 

Dccnnliur ...: 100.0-85 Jlf 


153.6 


2-01 - 


>'o. 

B.S.S. 


chwe 


Previms ! Business 
day's close \ done 


Marnlne; Cash U5L 56J5. 57. 56.5. 57. 
three months fi&s. 64. 63.5, 63, &t, gslo, 

62, 635, 64. S3 j. Kerbs: TLrce months ; M 1 e _ -. m 

£163 j. .\fteraooo: Cash £157, three Aub ! H - S;k5?-HS , S , 12 

months £163. Kerbs: Three mmuhs Sep- 5J-“ r 5‘!? l 5?-5S'5?-S ! 

J364.5 


176 JO 
17B.Q 


LIVERPOOL COTTON— Spot and riUp- 
ment sales amounted to 118 tonnes, 
bringing the total for the week to 826 
tonnes against 672 tonnes. F. W. Tauer- 
■all reports. Minor purchases of 
specullst growths were reported without 
much animation amnwg users, "Forward 
interest was shown in Middle Eastern 
qualities, e^wdally Turkish and R u ssia n . 
* 

COPRA— Philippines: Jniy and Aue. 
6240 resellers per tonne c-i-f. North 
Europedh ports. 

* 

GRIMSBY FISH— Supply fair, demand 
need. Prices per stone at ship's side 
unprocessed: Shelf cod fl.45-n.90. Cod* 
ling fUH-Q-TY. Large baddocks £3.60. 
medium £3.00-13.30. small £2 86 , Large 
plaice £3.60, best mail £3-00, Skinned 
dogfish El 50. Coalfish .T 0 p- 8 Sp. Medium 
dogfish a.TO, Dogfish fl.10-i3.50, Leman 
sole £UK). Reds 80p-n.00. 


U.S. delays 
commodity 
trade rule 

. WASHINGTON, July 4. 
THE Commodity Futures Trad- 
ing Commission (CFTCl said 
application of new large-trader 
reporting requirements, due to 
tie effective for newly regulated 
commodities on July 7 would be 
delayed for foreign traders and 
brokers for up to 60 days. 

Reports required from foreign 
brokers and traders for positions 
in commodities regulated before 
April 21 would not be Affected. 
July 7 requirements for report- 
ing by futures . commission 
merchants and domestic traders 
in newly regulated commodities 
al so wo uld not be affected. 

CFTC chairman, Mr. William 
BagJey, said the action was taken 
only- to explore alternative 
methods of obtaining informa- 
tion wbicb the Commission 
needed. " Futures commission 


All markets in the UJS. were 
dosed owing to tbe Independence 
Day holiday. 


merchants' who carried foreign- 
hold omnibus accounts in the 
newly " regulated commodities 
would report these on a gross 
basis, regardless of tbe clearing 
procedu re o f the exchange. 

The CFTC said this method 
of reporting by merchants would 
allow it tb determine tbe extent 
of foreign participation in newly 
regulated markets and provide 
information which was useful in 
daily market surveillance. 

While tbe CFTC did not 
require that customers' names in 
forelgn-beld omnibus accounts 
be disclosed routinely, it 
reserved the right to request 
names "in special situations 
where such accounts may pose 
a threat to an orderly market." 
Reuter 


Sales: 5 IT.) lots or 1.5M kilos. 
SYDNEY CREASY im order bora-, 
seller, business t— July 24S.IM5J. 24fi.fr 


ZINC— Easier. Prices fallowed tbe 

general trend &tu were, steadied br buy- Jv-Se^ 58.8frS8.9M7.65-57.7n I 58.8fr58.6S « 5 . saifrain- Obl ’fil frBl 5 . SBl-imJ- 
d rasi imeuti (rota one waiter, rw-pSe WlWLSMO Ktf ' 

which was tbraebl W have been on pro- j M .jirJ tt.aJ-4fr4MIJM.58J5 40.5&-5S.M z»i. 3 -oi.a. aaics. iuz. 

ducer account, forecasts of- a tair-slicd AbJun^ 40ifrttfffr58.5frS» JO . — . rniTSTC 

Increase In warefaonse stocks also ' _ j _ J — ] — uKAHtJ 

“SST* MnltmenL lW?Cr 21123 ffiato'teTd-inwS the BALTIC— Imported grates were 

- Physical dwiotf t»hCK ilwya'S) were: mBlecWL mainly reflacUiis the 

Tivp J «-m, -Ji or, jumT 4- or Spot < 3 1^ : An «- 30J5p i2B.15pi: ho&dwvlman qaantitiesof 

B *' r i - ! Cmrfficiri.: - Sm.L I30ffp.. b^W teaded forluly SlmnSi to IHC 

— — - — east and writ coast ports. 

; £ • £ • * FRFIfiHTS Dark Nortbere Spring 

Grata., — 325-25 :-LB75 324 .23 -1&2 rAElUHIa 5 T 0 2 ( ^ p^j. wm __ jpjj. jxtjsb w 

3 Mcwths J 315J5-6 -1 JS 314.5-5 2.5 OIL TANKERS— Qtdet auj to- a week flfrS direct Tilbury. Main: No. S 

S’ menu ... 325.25 — 2 . 5 ; — •• „„ which saw * slightly fewer nutrlcet trend Yellow American/ French July £SJ 6 . 

Prm.We«r. — *50);-9 | — Htaincalffcd 10 owners' favoor, although An*. 238.09. ScpL £80.60 traosUpment 

- “ manily in tea mcdlnm-Ttv large tanker east coast. South African WtaUe Dent 

. Morning: Cash ‘££4. 35, early July sues. There was no Irani ry from New Anc fM-M seller Glasgow. South' African 
£325, three mouths £315, 15-5. 15.75. York, wite tee July 4 holiday trader way. Yellow Flint Ah*. £85.00 seller Glass* 
Kerbs; Untraded- Alurnoon? Casta and liRle buUneas Is expected (nun the Barley: EEC - feed July JS 2 J 0 
(jcjjlss: three months 5315J. 15- Kerbs: O S. until Tuesday. There was acme ment east coast Rest nnqnored. 

Early July £S24. three mantes EMJ. 15- French Inmtfry .tar VLCC tonnage and LONDON GRAIN FUTURES MARKET 
Cents . par pood-- T On previous Spanish charterer* arranged a 160.000 (GAFTA) — Wheat, steady. - Gloss.- Sept, 
unofficial close. ZSM per plcnL torncr on July u fins Pto&aXl Golf to fiSAO, Nov. 62-40. Jan- 6 Ufi, March GSM, 


FINANCIAL TIMES 


July *' 

Jnlg 3.jfioniJ) 

156.70 

136.06) 151.18 i 206.83 


REUTER'S 


July * | July 3 | 

Month «*fo| YrarOfif 
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New Paris 
commodity 
rates approved 

PARIS, July 4. 

NEW RULES governing the 
operation of commodity markets 
here and providing for creation 
of a new clearing organisation 
were broadly approved by the 
Paris Chamber of Commerce, 
informed sources said. 

The rules had been trans- 
mitted -to the Commerce Minis- 
try for final approval -and 
publication in the official journal 
in the uext ten days. 


CANADIAN MARKETS 

WINNIPEG. July 4. ftR«— July 224 
bid" (Z1631, Oct. 223 (31811, Dec. 220s bid, 
May 210 nominaL 

COM3— July 163» Did. (ldij, Oct. 1534 
bid (161*1. Dec- 119 btd. May 145 bid. 

(Barley— J uly 23V bid (230). Ocl 216 
bid <213)1, Dec. 31 U bid. May 216 nominal. 

rfFlaxwcd— joJy 801 bid iMW, On. SOS 
asked (U9)), Nov. 790 bid, Dec. 7SZ bid. 
M*»> 733 bH 

Wheat— SCWRS 13.5 per cent, protein 
comem Sl Lawrence 4816 14S1J). 

NOTE— New symbol tar cold— d». ♦♦Cents 
per 59.1b bnabel ex-warehouse. 5.660 bushel 
Ims.- corns per 25-lb bushel. } Cents prr 
4frQ> bushel ex-warehouse. 5,006 bushel lota. 
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Ulster Convention 
adjourned with . 


pledge of harmony 


BY OUR OWN CORRESPONDENT 


BELFAST, July -4. 


THE Northern Ireland Constitu- 
tional Conventional adjourned 
early this morning for its six- 
weeks summer recess on a note 
of agreement and. optimism 
which few would have thought 
possible when the 78 members 
-first filed into the oval chamber 
at Stormont In May. 

This week’s three-day debate 
— with an extra six hours of dis- 
cussion on Thursday — finished 


with a firm pledge by all the 
ght the Pj 


parties to fight the Province's 
social and economic Ills. And 
the closing hour of the debate 
brought fresh hope, of continued 
all-party discussions in an effort 
to find a political solution to 
Ulster's problems when the Con- 
vention meets again on August 
19. 

Mr. Gerry Fitt, leader oF the 
mainly Catholic SDLP. said in 


But the Convention members 
his windkig-up speech that' he 
did not believe that the prin- 
ciples on which members were 
elected would make it impossible 
for them 'to negotiate an accep- 
table form of Government 
recognise they have a long way 
to -go before agreement can be 
reached on major obstacles. 

Privately, the real progress 
has been made in a series of 
inter-party talks between the 
SDLP and the UUUC grouping of 
Loyalist parties. 

It has been agreed that' these 
informal talks will continue dur- 
ing the recess, and by the time 
the Convention meets again St is 
hoped that the Loyalist-domi- 
nated 12-man business committee 
will have plans to set up com- 
mittees on the vital is'ues of 
power-sharing and policing. 


Mystery team in final 
of management game 


BY MICHAEL DIXON 


TWO MARRIED couples are 
joining forces to take on three 
teams from private and public- 
sector industry and the accoun- 
tancy profession in the final of 
the 1975 National Management 
Game in London on July 17. 

At present the couples are still 
concealing their names behind 
the intriguing team-title of 
“ Misery." but one of the men is 
understood to .work for British 
Gas and the other for the MPA 
pensions consultancy. 


Their fellow-contestants for 
the £500 prize and the champion- 
ship rose bowl — to be presented 
by Mr. Edward Heath— -are 
players from The Littlewoods 
Organisation, NCB (Coal Pro- 
ducts), and the Aylesbury office 


of accountants Thornton Baker. 

The four finalist teams have 
managed their “paper” con- 
sumer-durable companies suc- 
cessfully through four knock-out 
rounds, played by post or tele- 
phone. since the com outer-based 
contest started with SSO entrants 
last January. 

The team which wins the final 
will be invited by the game’s 
sDonsors — the Financial Times, 
ICL and the Institute of Char- 
tered Accountants in England 
and Wales— to represent the 
UJC. in an international 
management contest to be played 
in Paris next mouth. 

Before the main championship 
is settled, three other teams will 
congest the final of the “NMG 
Plate. 


Subsidiary 
disputes 
halt main 


BL plants 


By Our Midlands Correspondent 


MORE than . 11,000 British Ley- 
land workers at five Midlands 
and North West car plants were 
idle yesterday because- of strikes 
at subsidiary component fac- 
tories. 

Only 900 of these men, on the 
Maxi lines at Cowley, Oxford, are 
certain of resuming next week, 
after the ending of a pay strike 
at LlaneWi Pressings. 

Nearly 10,000 others are laid 
off by the continuing strike at 
Alford and Alder, Hem el Hemp- 
stead, where 800 are demanding 
an extra £10 a week immediately, 
although, their pay contract does 
not run out until September. 
Management is refusing to dis- 
cuss the dispute until they re- 
turn. 

Meanwhile Jaguar, where 
2,500 are laid off, is without pro- 
duction, Triumph factories at 
Coventry and Liverpool with 
5 ,400 employed ‘ have only Spit- 
fire sports cars left, and. at the 
Austin Morris plant at Oxford 
18/2200 saloon output is halted 
with 1,70 0 laid off. In addition 
360 are idle at Forward Radiator, 
Birmingham, and another 160 at 
the Swindon body pressing fac- 
tory. 


Little cheer for industry 


BY OUR OWN CORRESPONDENT 


BELFAST, July 4. 


ULSTER trade union leaders, 
who have been pressing for the 
Province to be spared the worst 
effects of Mr. Healey's axe, were 
given little reason for optimism 
when they saw Mr. Merlyn Rees, 
the Secretary of State, and Mr. 
Stanley Orme, his deputy, to-day. 

Mr. Rees told them and other 
members of the Northern Ireland 
Economic Council — which repre- 
sents both sides of industry— that 


Ulster was part of the U.K. and 
would have to share the bad 
times with the good. He and Mr. 
Orme never forgot that Ulster 
had particular problems bat so 
had other regions of the U.K. 

It is thought that most union 
leaders here would be willing to 
accept, however reluctantly, the 
Government's pay guidelines pro- 
vided they were expressed on a 
U.K. average' rather than the 
lower Ulster earnings. 


Car-ferry to 


Canaries plan 


THE FIRST regular all-the-y ear- 
round car and freight transport 
service from Southampton to 
Madeira, Las Palmas and 
Tenerife starts in the late 
autumn. 

The service will be combined 
with 14-day cruises to Spain, 
Portugal, the Canaries and 
Madeira, said P and O. 


‘Ban drink ads’ 


Advertising of alcohol and 
tobacco on radio and television 
should be banned, the Scottish 
executive of the Labour Party 
said yesterday. In evidence to 
the Royal Commission on the 
future of Broadcasting it called 
for much stricter controls on 
commercial advertising tech 
rdques. 


Jobs lost 


NEARLY THIRTY workers em- 
ployed- by Covallen Engineering 
Company, which makes sewage 
pump components at Rushden. 
Nortbants. were made redundant 
yesterday because of a fall in 
tirade, . . 



This is our view; based on the Groups 70 
years experience in international investment 


management. 

The pound is having a pretty tough time at 


present and rite British market is uncertain, 
whilst 


ilstallmaybewellin the long term we think it 
is necessary to invest part of your savings on a 
regular basis in sound, well-managed companies 
overseas. 

For the small as well as the large investor, 
Crescent International is a very attractive Ran. 

Sincejuty 1970, when the Crescent 
International Fund was formed, the FT. 
Index has fallen by 12%. Crescent 
International units have risen by 65% 
during this period. 

Send us a cheque for £5 (minimum) andstart 
a savings programme designed to substantially 
increase your assets and, at the same time, provide 
considerable life cover. 

Your subscriptions will be invested in high- 

f rowth companies in the United States, Canada, 
.urope, the Far East and elsewhere when 
investment opportunities occur, providing an 
investment portfolio that combines considerable 
potential in Europe with the opportunity for solid 
growth overseas. 

LetS translate the Crescent International 
Plan into actual terms. 

Write down thefigure you can afford to 
invest regularly, it might be as low as £5 or as high 
as £25 a month. Or even more, in which case 
further medical information may be required 
Alternatively subscriptions may be paid 
quarterfyorannuaily. 

Now work out the subscriptions you would 
make between nowand the policy anniversary 
prior to your 60th birthday (IF you’re over 51 now; 
work it out as 8 times your annual subscription. 
Maximum ageat entry is 57.) The sum you end up 
with is the amount of your life cover. 

Out of every £100 you subscribe £90 is 
invested in units, £10 covers life assurance 
and expenses, but for every £100 you 
subscribe you will be allowed up to £17.50 


first ctf all consider howmuch you can 
afford to Invest. 

The moment we receive your cheque and your 
application is accepted, your investment begins. 
And we'll send you an informative brochure that'll 
more than conn rm your decision. 

If it doesn’t, or if you're 'in any way . 
dissatisfied, we’ll refund your subscript! 
without question provided you Jet us lent 
within 10 days. - 

And since we do not employ salesmen, there 
will be no unwelcome callers at your home at 
anytime. 


on 

ow 


i This coupon entitles you to 
* a special introductory 


discount of 10% 


Subscribers to this offer will receive their 
first allocation of units at a. fixed priceof 
37p, a discount of 1 0% on the current offer 
pnee of 41.2p ruling at 4th July, 1975. 


To Crescent Life Assurance Co. Ld± , Bra^vvick House, 


Maidenhead, 8erks.SL61DW.Te!: 0628 

I hereby apply for CRESCENT INTERNATIONAL 

PLAN 1 assurance policy at monthly/ quarterly/ 

annual subscription of t 1 enclose 

remittance for the first subscription, payable to 
Crescent Ufe Assurance Co- Lid. Subscriptions must 
bein exact Si (minimum £5 monthly; £15 quarterly; 

£60 annually). 


in tax relief provided the poligrlsmain- 


tained for at least 4 years. So i 
saving from the outset. 

If the policy is cashed during this period a 
deduction in respect of the tax relief co which the 
Plan entitles you may be necessary. 

Eventually when your accumulated units are 

worth more than the sum assured, the amount 
invested goes upto £97 per £100 invested yet the 
net cost of your Ran remains the same. 

Before you reach for yourchequeboolqsome 


This offer closes on Monday 14th July 


Surname (Mr„Mrs- 1 Mss) 


irst Names (In full) 


Address 


CbteoFBirth 


Have you had any medical attention during (he past 
6 months? YES/NO. if YES, pieasegive details. 


Idedarethaclarriins 
application shall be the basis of the contract. 

SIGNATURE 


DATE 


Aremttaixe{brthef^pa)^T^rmsiaccorrpany 


ban kwi order □or 
tide box ftjrappropriate'fbrm. 
Net MAHcwrepdrrmNcteb-tih Rouble. 


| fcfW««dMEMMgM*tf>4»rS15SS. 

j (ftgouredOAtKawatOm 


CnKin,EMu^ 


FfWi 


more good news. 
Unlike 


ke many life assurance poiicies,there Is no 


penalty for cashing in before a fixed maturity date. 
Srnplybecauseth® 


call 


n^y because twe Is no maturity date. You may 
Jl tot thecashany time you wish and we’ll return 


lo you the entiremarket value of all the unitsyour 
subscriptions have purchased, lessasmall 
deduction notexceeding20%of one yearS 
subscriptions. You will not be liable to capital gains 
tax although the Company must reserve the right 
tomakeadeduction sufficient to cover its liability. 



CRESCENT 

INTERNATIONAL PLAN 


In 1902 


I O^ScentlnttrTndonaJ Fundi Eujtecb the Royal 
JjBank dfSccdand Limited. 
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2ft.Br, S"wi» fteO ft* ft ft ft 't 


5oc Treesary St. 19B«f.69 oteg.i 52ft ft 
5'iPC Treasury Stic. 2008-12 (Rea.) 40«uO 


ft® ft ft lii* 14 
6 '.pc Treasury Stk. 1977 flteo.) 94 ft© ft 
9 dc Treasury Stk. 1978 94^ ftO ft 

•i* *' 1 * 

9 DC Treasury Stk. 1978 A M »n 
Bftpe^Treasunr Stk. _1 980 95 


Treasury Stk. 1976 . 100 >m© ft 


Stic. 1979 IOO'iaO 


-pc Treasury Stic. 1978 98ftt« SO ft® 

IOIjpc Treasury Stic. 1979 97Ji*0 ft At 
llftnc Treasury Stk. 1977-101' 

" re Trw 
- . 64tlis 

9gc Treasury Cn?. Stk. 1980 92'>i»0 S'stO 
2'*l» ft ft- 3 ft 21- 

4 oe Victory BdS. <ESO-£S.OOO} 90.86 
*117) 

3'-pe War Loan 24ftO eft-t© »,* ft t? 
ft Hi* i»t* ft *u. • 

British Electricity Spc Gw. Sr*. 1974-77 
9S'i« ft* JaO ft. 3 'MX 1976-79 78 ’iO 
if 3" 'I", ®i«y T *. 4ftpc 1974-79 79 \C . 
ft 80 79ft I 

British Gas Spc GW. s*k. 31ftO ft ft 2 , 


*3017.75) 100-362 .1004)57 


IViacBdx 

itacBdf. (6 0775) lOCTbs 
15 iKM. (13.8-751 100*1* OUT) 


IDsseBds. (20 0.75) lOOU^O 
ISftpeBd*. tIO 9 7SI IPO*; IXin _ 
ISftpcBds. fia.-H.-7Sl 1D0‘1» tzsn 
IZftpcBds. (19.1 1 -TS* 100ft ,30'6J 
latjpctas. (31 12 75) 101 a 
13ftpc8aa. (7M/76I 101ft C2'7) 
ISftDtBds. 114:1176) 101ft 
12PC8P1 (2*)l.T6i 10O*f» 0/7) ' 
11>t3KBds. (11 2.761 lOOft * 1 * 
lltiDcBdl. (18-2 76) 100 ’m (37) 
tlllPcBds (25(2 761 lOOft 


Sta^ Watker (25o) 73® 


./arrant* to ©Asqtta J&.w 
Cukh. 39*' BpcCn. 58 U/Tl 

1988-93 STU.dlTL SftPcLn. 

■sa 

Standard and. 


1 2 68. 






60 


El 3. 


306* 5 6 12 

W n trust (20PI Kl (300 . . 


BREWERIES ■&. DISEtCLS. (139) 


Allied Btewerles <15 b) «ft* Sgg 60SO 


a «)_3 


4 • «t • SftpeP 


11.71, 


6ftKB0. jrih. “• I OuoeOoT .Sift .olri 
Preoucta otto) 40 

B«U Ctarrlnston UL tt»PJ JW 900 2 


6 S 3 90. 3ftpcDto. 1977-79 66ft. 3 UPC 
1987.-92 3iOl7K BUocDtt. 84*6. BUoc 
DB. 1967-92 16ft. .fftpsur. 51*1 


Sw Cfiamnoton ' tommies SpcLui. . 45 
Belt' Co. kpelstDb. 22ft 


aril ( (Arthur)- (SOB) 910 S. . 


tow (SOP) 


BodaW9ton*?rer»J“ (Mp) 9} ai7J 
Brawn (Matthew) t25p) 62. £37) 


Bui 


s Brewery 


Bilnw Ota> r 


26 9 (30. 6) 


SW 11 Mr 10_13 

City o» London ’Vtwnv 016. 


Cantenw U-.wrj 


OSp). 44*. 
7ocW- 47* 


Cta^teMthiW) (25B) 41. 

c |^ 3 T. i "aS' 3 i% «arsa 




to 36 SO 7 

4 5 2 3 54. 5fctKLM. 30 
49® ft® soft* 49ft a 

! - (30/6). 

380 Uf7) 


Ln. 691} (t.71 


4th 

7Uk 

10-3 PC 


(TJ73- TffCLn. -35l- OOIBU 


TftjxcOtr. 52« 
.. 8<»CUB..4S 


1 1 ftpctWs. (I0'3;76i 9 

... -. 3i7l 


11 ftocBda, (17-3.76) 99ft (2/7) 
IlftPcSds. 04-3-76) 99ft (JOAl 
lOftPcBds. (28. 4'76l 99ft (3 7) 

12 ftneBds.lt eg. (26 5 76: lOOft 
12PCB4S.RC9. (7 7.761 10 O'M 
12ftpcBdsJtefl. (9.277) 100 ISO'S) 


PUBLIC BDS-. ETC— URL (19) 

FREE OF STAMP PUTY . 

Metro Dttl tun Wrr. Bd- 3 pc <B) 21 CL7) 
Port Loudon Authy. 3 ! t« 17 JU& Zl 


Apric n lturai MB. 'SftPCDft. 1093-85 40®. 
EpcDb 52ft ' (30 6>. gijpcOU. 1B83-86 


73ft (271. ~ lOUPcOb 69 (30 6). 
Finance Industry ISocLo 94ft ft 

SUBJECT TO STAMP DUT7 
» 1d9 

430 ft (3. 71 


port UbMop AUtiiy.^^ k LA 16* 14ft _am 


ASrtcnltUral MtO 

COMMONWEALTH G OVT . AND 
PROVINCIAL SECURITIES (19) 

REGISTERED ANOINSCRIBU > STOCI® 
Australia 5 ft DC CI97S-78I WftGWJ. Do. 
11976-791 78’)* ft- Do- 1977- BO 74 W® 
(3.T1- Do. 1976-78 M'iaft(3»7). Do. 
1981-82 «7 (1T7I. 6 pc 1974-76 94 ft 

(3f7). Do. 1977-80 73 0,7). Op. 19TS 
9 Bft ft (30(61. Do. 1961-63 64ft (3/7). 
7 pc 76ft (1171 
Barbados 6 ft pc 88ft 
Jamaica. GfttK 70 ft 


Maurltiu, 6'ipc 97ft 
New Zealand . 


4pe 78\ (30(6). Spc 1976- 

JLTVSft D <| I ssr-te .-*8® 

Northern Fthode^l* 'fine 82 (2(71 
Nyasatand 6 PC 1976-79 80-t217) _ 

Southern Rhodesia 3ftPC 430 3 3pe 

44 {37 >. 3 ft DC 1967-69 440 OI71...0B 
'1980-85 30® (3(71. 4 ft pc 1977-82 

ZSftO 70.' Do. 1987.92 28 0(71. Spc 
460 5 (3(71. 6oc 1976-79 560. DO. 
1878-61 98 C37\ 

Nigerian Pans Authority 6pcLn. 67 ft CU7* 


4ftpc 1974-79 79 ;0 Canadian pacific 
till. *t«Pl 
Toronto Grey 


CO.MMOmVEALTH COKPN. 
STOCKS (—) 

South Africa iReOuMkn 9<inc M*m 006) 

FOREIGN STKS_ BDS-, ETC. f— ) 

. COUPONS PAYABLE IN LONDON 
ChMeu lRip.Cnln.Rlre. tShang^Nankj 
i tV7» 

Greek 7ocRefaaeeLn. 1928 710 (3 71. 
Hungarian 7t:pcStte-Bda. Enfaced 24ft® SO 
(3 -71 

StK. 67ft 13 7) 
japan SpcSfioXn. 83-00 57 
Roumania 4pcCeei.Ln. 1922 (Brit, la.) 

fttaa 4pcLrt- iDntiL VOtsk) £Oft (2iT) 
CORPN. STKS-— FOREIGN (—) 
Ireland 7 DCStg. Deutsche ML Bds. 1981 
92pm ISO'S) 

U-K. AND COMMONWEALTH 
RAILWAYS (3) _ 

SCSI 1 0ft ft ftS lift 


9W 


Bruce Riv 4 pci stMLBdS. 


3re Grt. Stk. .l-n Lant* Acts) ! W hi? e Yukon Ci«. Coal. n^-». 47S 


dftpe Gta. Bd*. 
SO'; »1I7) 


■ Nthn. Ireland Land Act' 


H &3! s 1t *8L t&ISrtigt ! foreign railways <*> 


NWw^ Ireland 6t?pc Exttteouer s»t. 70ft 


3 pc Redemption Stk. -1986-96 50 ft© 

INT. BANK STOCK (1) 

FREE OF STAMP DUTY 
Soc Stk. 1977-82 670 13/7) 

60C Stk. 1976 96ft* 27-64 (hj ft 13 71 

COR? N. & COUNTY—DJl. (17) 

FREE OF STAMP DUTY 
London County 3K 19. Spc 60 ft 59ft. 
ftpc 1977-81 69 ft. Sftpc 1982-64 

7ft«P. 6 pc 1975-78 88 12 17>. l5S 


1976-79 77ft (K71 


Con^o^ London fiia* 1980^ 69 (3(7). 

Greater London 6ftK 91 is' a!77. 6ftpc 
94"re> Sl/rttaO ft* 6ftpc 1990- 
92 . MftG 3 (3(71. 7ttf»c 91lrt ft. 9«MK 


Antofagasta tChllii Boluna Rltuy. 11 <1t7». 

SocPl. 27 (20:6). 4 penis. 34: (3,7) 

Arma«lr-Touapi« Rlwy- 4':oc £ft (1*7)_ 
Chilian Northern Rh«v. SKIstDh. 67 <2.71 
Silva dor Rlwy. 3 4. 5 k IK. Ln. 1 

BANKS & DISCOUNT COS. (202) 
Almanden P'scounf 190 . 

Allied Irish Banks (2531 115 14 '18 12 
•2«7i. ** ' 


IQocLn, 42 ft 3 


Arputhnot Latham ^mdWL^1fiS .(1.7J 


87 ft*. 12 hoc 97*0 
Aberdeen Caro. 3 k 4# c«'7i 
Barking Corn. 7ft oe 07ft (3f7) 

Ba»jiet Corp. J3'»oc ttio od,» lO-'c* 
14 k l£1 0 pd.i 10 «« ft 


Miaar city _ Council 6'ipe 72!? 


rad core, 7pc 93ft. (3/^, 


Bhvn^guun '£orp._ 3 ftpc^"_ 2 D ft 


5ft 


BftK 


7X. 

*, f’/71. ' 7ftK 73 ft (3(7). 

Bristol Carp . Sijre 91!- (2/7 1 
Derby Corp. SUM 87ft (3/7) 
Edinburgh Coro. ' Spc 89 ft (3/7). 
.aD' s .(LJ7) • * 

Essex County 5'1K 88ft (3:7> 

Gloou. County Sftac 71ft (1(7) 
Hammersmith Core. 9 ft pc BBi, (2/7) 
Hamas. County 9ftpc B7V. 

Nertt. County 5 ftK 71 (2/7). 5-ftpc 57 
(1f7l. BftK 56ft (3 7l 
Hull Corp. 5 hoc 83ft (1/7) 


Aastrana N2 Bkg. Gp. 3930 7* 3 7 , 

Bank Leutni Le- Israel A 111) 21 (30 61 
Bank Leoral OJ.K.l 21S . . ... 

Bank Ireland 4S0 t3 7). 7ocL8. 51ft* 
Bank Montreal '1C2» I2i»* lifts )2iia 
Bank NSW I Lon. rra.* «5A2) 65S. 

Ban* Nova ScotU n C2i 32ft 
Bank Scotland 2450 
Barclays Sank 2620 1* 75 7 2 70 63. 

Bftretn STftO ft* ft ft tsrri 
Barela vs tank lotnl. /ftpetn. _5<ft®(3.Vl 
Bates <E.i i Hides. i (ZSpi 560 2 1 (37) 
~^0© <3 7i 


Brown Shipley Hides. 18- r 

Can. Intoarial Bank Oommerce iSC2) 


IB 1 * il.TI 

Cater Ryder 2220 50 30 , 

Dire Discount Hldn. New »aOp» SO 2 
Comirtl. Bank Australia «A1) 2450 «3r7l. 

Ord. I*A1I 850 BO 2 5 
Fraser Anshaener <10o» 12 


(slingun Corn. tOpc 84ft® 
it county 5ftoc 82ft®/ 


Ke 


Uncasblre Sftoc 7B 0 71 
Lincoln 1 3pc 96 


Gftpc 88 : :0 


jnuruevM 


Newcaj^le-updn-Tyne 9S[ 97 >0018) • 

v\h am 


Nontooham 6oe 86ft®. Boc 81ft 
Plvmowh 6 'me 34ft (30(6i 
■a (ford Sftoc SO «Jf7) 
mithend-on-Sea iZftoc Wes. 

£46 Dd-1 44ft rt-7] 
lOUthwark 6ftoc 59ft 
j*M»ng 6oc 97 (3(7) 

Sunrerland 9'ioc 891, (2/7) 


•t Mftoc. 


Sa-rev Bre 74ft :l'7)‘ 

83ft f 171 


Swansea Sftoc . . . . 

Wahnll Sftoc 94ft (3016). 6ftpc 80 
H/7I 

West R1 «Hdb Sftoc 98ft* 13171 
Westminster 13 oc N.od.i gyi'u Ji*. Do. 
(In. at 97‘wc. Ciq od.» in - 
DATSD BONDS 
... _ FREE prSTAMP Qi, ( y 

ISNpeBds. 03(7/75) IOOFh 100.146 
100.348 1 00.341 -3.71 


rrard.Natir Discount (25o> 2470^ ^ 


Ubbl. (Antony* NWg^ (_2Sa' 


irlrdlavs HldflS flSpl -50© I3f7) , . 
U"'nness P-at Group '2501 142. 4J|pcP». 

29 ft* i.3 71. BreUnsec.Ln. 68* 7 t3l7) 

H maraj Shs. »S5 pi 1680 
HW Samuel Grow i23o) 63 4. Warrants 
to sub. 7'8B (37). apoinsecLij. 4710 
(37' 

( ’ 'k mo S/llDDhal BkB. Cpn. fSHK2.50> 
241 3 


J?s*?l Toyntiee <25ol 67 (306) 

tooaid) MWus. 2_10 15 30 (27) 
48ft 


(eyser .Utlmann.HIdBS^lZS^ 49* 50 


King Shaxson '20p> 50 
K-nwort Benson Lonsdata TZ5o) 104 2 


LU^ds_Baidc 202t® 1T®_17 15 19 IS 


N *‘ J ’ 

Morcnry Secs. re=ni iP4<" 


7';ocUfliecXn. 87 

Central 6 pc 1 stPT. 36ft 


n ,’Tid I Bank 252 5 7 62 3 53 60 SB. 
TQftoc Unset Li,. 70ft0 ft ft. 7ftpcUnsec. 


Lo. 76* 7': 

Minster Assets (2Spi 37* 61)0 0-71 

M '?n?2 n 53 ) u 54 '*'»“• Com5tfc - 

N w lc 73 » Commercial i25p) 600 60. lire 

National Hank of Australasia (SAD 2800 
National Westminster 333® 23® 170 1150 
’2* 25 19 22 a. Warranto 80® 79® 84 
Wh B7> - 

Ottamsn 26 ft 

Royal Bank of Canada (SCZ) 24%:® (3.7) 
Srkroders 339 f|J7) _ 

Srccomhe Marahall. Campion 243 4 (2.’7l 
Slme Dnrbv London ?10m 63 (30 6) 


7ftpC 


.A*), 

Hioh»art , ( sfsrillerJe* (2(Jpl 90 1 
lir»eraordon Oinilhn (Htags.) «UA 23 

*?• 

Mu»Md Brewery 130 1 30/51 ■ 

Marston Thom p*:r- and trenhed _ (23p) 
35* 


Scottish and Newcastle (20rt 520- ft 5 ft, 


<30*63 

5Dntti AtrtciD Ityrtw (flO^O) 1260 2 
sounv" AmSi^’Dirt tilerire a«d_Wgnsg^MBS 


Teacher (DttWIere) (5 Op) 1900,60^60 
202. BocPt. 36 C30(6). BftPCUl. 50ft 
*30/61 - 

Twnatln . DuHirer* 12501 620 «7) 
Truman lOUocDb 69 n/7) 
vaim Breweries 2550 <371 
Witney. Mann Truman Hotatnos 


BftpeDeb. 



yrntbread Investment (Son 


W|i 

Wotwettanipton 

Yoonu Brewery A brd. ®W SOIti 


Dudley . 


„c«= 

10 BO 10 mrj 


romu 

(3/71. 


CANALS & DOCKS (£) 


WSS-2MI SSS1S5 ?&’■¥ «* 


Manchester Shin Canal 177*. SpcPL 37ft 
(30/6). .5ftpc&r*. 51 (3/7) 

Marscy Docks and Harbour Co. Combined 
Urns leach unit oompriNno 98p oom. 
Rad. Subord una.Ln. Stk. 1 Ord Share 
i d IDp) 1 7ft Sftoc Deb. 1980-62 37 


COMMERCIAL, INDUSTL. (2,971) 
A— B 


A4.H. (250) 117. SpcPf. 36 CKM) 
A.B. Electronic Components <25n) 91 30 

AD intamatL.j2SP) 98. 100 


A.V.P. IndS. CSS^I 4010 7ft, 


A.V.PJ Prcms*: TftocDb Sli^^ ( 377 ) 
Aaronscm Bros- n 28 (30)16) 


Abbey Pam ft CMp) 22 Ci/7) 
Abercom Invs. iRU.30) 318 (1/7) 




A crow CEimrs.) (25o) 51 

A (20ty 62. BpCLl). 51 <1 
Adams food HOP) 25 '3r 
Adda Inini. (1 Dp) B 
Ad west (2SPI 1240 4 701 
Aeronautical Gent- Instruments 4ft0CPf. 19 


Anar Cross 12 <1<7) 

Ag l^taida. N-V I20p) 47. Da Wt*. 13ft® 


Albion UOpy 20 QCK6I 
<25pl 


Albrlflbt Wilson 

Alcan Aluminium (U.K.J 
■tacLn. 66 1 : 

A/glnaie Inds. 


66® 40 9 4 
lttftPCLa; 68ft. 


Muir 

_«? (isp) IS30 

Alida PackaglM (loo) 64 (1=7) 

AUen (£dmrj t75p) 49 7 ft 
A/ncd Conoids GO. (lODI 79®. 

Allied lnrests. >5p* 41 (17). IO 0 CU 1 ; 97 
>30,6) 

AUleia 
n/7i 

A(hed Polymer Gb. t25pi 66 


M/u. Trading Indust. (SAD 158 


Allied Retailers (lOp) 70* 20 70 
1,117) 


Allied Suppliers 6ftocLn. 36 
Atom* Hidgs. (5 bi 10ft* 

Amalgamated Metal Core. 173* (5.7) 
Amalgamated Power .Engg. >29ni 36ft® 6 
Amalgamated Stares <Sp< 1 (3.7), Eftpc 

Anchor Chemical <25 01 32 Uf71‘ . 

Anglia TV Go. A 12501 63 (30.6) 


Anglo- Thai Care. (25p» US* 16. 

SB) 33 (30.-61 


Appleyare Go- >25p) 

^ ,Sp ’ 11 <im * 

^ ,25o> 

2,1 

Assoc. Biscuits Mao. I2DPI 64 5ft S 0. 
A (20P. 57- 3.6S0cPf- 43ft (3;7*. Bpi 

• Pd» M*; 

Assoc. British Endln. (12ftp)3 (2/7). 

«(§!#• SslV'ioFmU: 
ra°7? 2 C50p, 2SIjO «S 

Amol fisKtebjaSs.. 160._ SftpcPf. 33 


7ftreQb. 511- (4*7) 



ASSOC leisure (Spl 2Zft* 

Asgoc Manganese Mines S. Africa (RtLSOl 

Nrwsj«pens Go. (a»pi 05. 6<40C 

.Ln. 42 *1.71. S 'jpcCi). S8ftO 
Assoc. Paper Mins (25p) 25 6 (2/7 ) 
Assoc Portland Cement Manx. (44 5 3 2 
J- SftreandDh. aas ft (3/7L 6UreLn. 

■ r, ,5 KDt> ' 51 l,l7K 10'*PC 

Db, 6B'iO d/7) 

Assoc. TWe. Core. A (25oi 42® 2 
Anbury Madely (HldgaJ (5o) 20ft ft 

AStra' seac '«0p» lOft «|T) 


Atkins Bros. (Hosiery) - 


Lorries (Htd*s>1 7pcQb. 44 


Atkinson 
(3/7) . 

Adas 5 tone (25 pi 54 X (2m 




Attwood Garages (25p)-11ft (30/6) 
Audio Fidelity (100) 13 rf/7) ' 


Auriloerank Hidgs. (TOp) 35ft (2/7) 
Ault -WlbOTB Go- .(25T 26 (1/7) 
Aurora Hidgs. (So) 9 
Automotive Products L25W 25 (3/7). 
Pf. 29 (2171 


SPC 


Arana Gp. X5p) 8. ( 

l-Bartord : 7ft0 


Avellng. 

Avery* (25p) 98 ft 9ft 
Avon . Rubber 370.49 


50 017) 


BBA OSo) 46 
aiCC (50o) 120 3.' SftpcPf. 5610 St 
(3.'7). BftBCDft. 60ft (JO'S). 7pcDb. 
53. 6ftpcUre.Ln. S3 13 m 


BOC ltnernatfonal (25p) *4 ft® 5 6ft 5ft. 
New (fully Bd.) 44ft 5ft 5 6. New Qrd- 

! »# u«* l ft* ft H 'gm. 4ocP(. 23 


Government rejects 
claims of major 
EEC farm frauds 


FINANCIAL TIMES REPORTER 


SWEEPING allegations that the declared so that there would be 
EEC Common Agricultural an over-payment of monetary 
Policy was being defrauded of compensatory amounts (MCAs). 
enormous sums of money eacb An investigation by HU Customs 
year were denied in the bad shown there had been a 
Commons yesterday by Mr. Joel tendency for some traders to 
Barnett. Chief Secretary to the over-dedare the weight of cattle 
Treasury. ■ imports to the UJC 

"These are serious allegations . ^ . Irish -Department of 
but I know of no evidence to Agriculture bad agreed to intro- 
suggeat there is anv truth in duce a new form of weight 
them." he declared' during a docket, backed up by supervision 
debate on the Community an £ controls, 
budget Mr- .Nigel Spearing (Xab^ 

He conceded., however, that w« 

hpon^ soinG B< hidivkfua & oin S into the EEC to support 
been some individual cases of tobacco ernwini> Up thoiiohr 

freed involving the CAP. SKclSS'lSS' 

One example concerned, a it was a -vastly greater sum than 
consignment of cattle . from was spent an public health or 
Ireland. It had been found that on wards filled by people with 
the weight of cattle was over- lung cancer in the U.K. 


‘Jaws’ snaps up $21m. of 
business in 10 


days 


BY ARTHUR SANDIES 

THE FILM Jaws, a Universal pro- In bitting the number one spot 
duction centred on the activities in the U.S. film top 50, Jaws dis* 
of man-eating sharks, has taken placed the British-made Return of 
more than S21m. in- its first ten the Pink Panther. ■ 
days of showing in the UiS. and The summer .is- still. the main 
promises, to out-do all previous time for releasing pictures in rhe 
best selling films, including' the U-S- — the autumn is more 
Godfather and Towering Inferno, favoured in the U.K. — and Jaws 
Jaws, a new twist in the vogue was released in time for the 
for “ disaster ** pictures, has holiday business. It tells, the 
already -been the subject of mas* story of a huge man-eating shark 
rive pre-release publicity In both and its terrorlsation of a coastal 
the U.S. and Europe. It is the area. 

film version of a best selling The film- was released in the 
book, ran wildly over-budget in- summer deliberately. It is 
its production, and recently rated attracting big business in seaside 
the rare filmdom honour of being resorts and there are already 
the subject of a Time magazine reports of reduced deep water 
cover story. swimming activity. • ■ 


flip '6).' ' 9DcOb. T988 67ft® ■3^7) P< 

BPS Induyrrle* iSOp) 87ft. 7ftpcUnl.Ln. 
89® 9 70 

B.P.M. Hktem. A (23P) 25ft. 6 C25P) 250 
*- 6ftpcUnS.Ln.-34ft 13/7) 

■SC Fortwrar 5ncDb. 23 4 I30.'6l 

B.S.G. International OOP) 

1 DhceUitt-Ln. ^*3ft a,ut 
BSR UOM 710 ,2ft 2 70. IDreUtaLn. 
B7ft (3 7). Sirfrtlrw.Lp. 48 (2/71 
BTR :2 Sb) 112 11 11 ft 12ft 
8*b£bck Wilcox (Z5p) 1040 6 5. . 7pdJns. 
Ln. 51ft CI/7) 

tairpy TC H;)(10P)Sft (3 '71 


9ft* 10 9ft. 


Balnl (Huah) Sony (5 p) ,12ft 
Baird (WDIIaml 620 


Baker Perkins Mldss. (SOP) 42 40 (3 71 
takers Household Stares (Leeds) (10 d) 
13* (3/7) . _ . 

Bsmbereers (25pl 36ft 

Dank Bridge «p| 7x 

Banks fSMiar (2BP) 36 (30 6) 

Barker DoBstm (lOp) 4. GftncUu.Ln. 
32ft IS'T). lOftpcUnftLn. 400 
Bartow Rand (RO.TO) 328 
Barr Wallace Arnold (2501 33 (30-6). A 
I25PI 32 (30f6).-.4.3pcPf. 27 (3:7) 
Barrett Oevetaiinieftts ClOo) 87 6 80 66 
(1.71 ' ' • 

Barrow Hep burn f2S0) . 36. New. (fully 
od.i 35 4 as. Nayr 7* 7 ' 

Barton sons (2SPI 31 


Bassett :Geo.) Hldqs. 12SM 59. 
Bara (William) midus.1 1200 


510. 


___ ipi'ZVO 

Sato Portland (25») 36ft® 7 137) 
tastson Clark (ZSm *1 30.8) 

Beattie Dames) A ;25p) .100 (30/6) 
Bearerfarook -Newscaper* A i25ai 
7pcW. 31 )1.71 • . 

Beazec <C. Hj 4Hrdgs.) (lOal 1020 
Beckman 1 A .1 <iOo).44 (i;7» _ . ' 

Beediam Grage >23 bi 2710 00 4 5 fi 
3 2. H. 6UKLD. 59ft CI.^. SreLn. 

1 20 .3i / 1 _ ■ 

Bereft wood' Construction (Hidgs.) <10p> 

Seeshrn Foundn/ Hidgs. .(SOoi. .580 50 
am Grouo iflfli 780 *3!7>. 


talg 


_ Cosmetics TIOol IS il|7) 

B-mratr COW, USPI'H (1.7| 

Ben tally ■TObi 20ft .C7l 
Berger Jenson NidWHan 8»rDb#' 33ft® 
Berlslord is. W.s <25p-, 1580. 8ftncLn. 
106 13 T) 

Serlufordc (25ei 29 . 

Berwick Timuo <S5p* 29 
Bki and May (10ai 28 <3|7i 
BestobiHi <2501 '.300 ' 

Blintn (□. F.l 'Hlaos.' 'S»l 10* (3'7) 
“Iblir Baron (Hides. I i2Spl 37* 
iltby L^l^ Soni 67* 


Sli'O'e Hldns. 12 S 0 I 36 (2‘7i 


..... - — - ring ij5p) 23 i2 7) 

Blrmld Qua: cast i23P> 41 >0 40ft* 


•Tturcated Engineering 


7'iKLn. 47* <3!7' 


firtta*. 48 50, 


Bristol £wi 
BrHtsk Aluta' 


POat 
urn Spc 




C^re*nM^T*kH)p8> Co. iHteflsJ USo) 






v&z &?> 




ijm 

i 7 «»7» 


tSsSsEOsiW- s 

■riurt 0 imhrftrtai .KWta- «*• 78 

LjviandMcmor IMPjOftt'i 9 - 
Mota* 0 (25»! 200 C3l71 

KuS 

BritWi S > «a-P ,spcW ' 41 CWI ' 

46H A '3T7J , 

■HMi-Suet « 

BrttM 


iitSSi Yar <10®’ 

■rittttos (250) Stft 

bSSSidk J- ISO® 
Bracks Grp (10p).34 
SrSk «re« .Bureau 


Yftpctn. 63 


Brooke Bond LleWii 
TX45 ft (30:6 L _ 


Brown * #* 




7*»c 


m 


- m . TavSe CtSp’ *1 * 1 ft 0/7) 
* rarm SoJSTxi^Jlsnv 130 


••own WSP^SlVa-.%l t w 1 1 



Burnett Hattomshlre HWbs- A Non 
(2SPI 43 2 tJiV> 

“s^sr^ir. A Btar 1* W0f6l 

l&toffl 'v££S£»-«B$£ 7'toCDD. 53ft 
wa0€MM 


C—D 

&£5: 


Ce*arY , ''sSTww«» - CZ5D,’_45 ,s M 5 [7 , 
IftpAn. s3a B C 2/7S. 9uS^‘57 |im 

«jCm agio. 

canard 1 Enplnedrins nop) »3 1 ' 5 
tiunrarl O0») 230 «rn 

as 

&s ;,' n S2S3? fiSSrig sa « o/d 

Parian Profile Group rtOo) 43 t2J7) 

t^^« iV%i 
Car' lo Engineering Grew <Z5e) 36 7ft 

Ca^Ss Cl 
New Tr, 

c'rltw indutries (25rt47h (UTi 
Carem international tSQn) 64. O-tJwLn 


Curt Leonard _J1 Op) 
■ Pd.) OOP) 37 B. 


58’aO . 
New (I0p> 








<3,7L 


MeeOb 

7.7SncLn- 46. (2171 
Carr’s Milling loduttries -1750) 27 art) 
(S.) (Holdings) New a Op) 35 


?*V Wtarent. 


to atascrita IS? M W 


-JB, 57ft® 

Li. 1151} rto.'fi) 
Cowauds Holdings 
CrHeJtion industries 
Cm^i- Roadstone 


(25p) 1490 31 

nfh _ m 


SB 


okdngs ’ £2 S o) 

30)61 ... 

Cwrfil Manufacturing TbuBng Group (Iflni 

B i| 6 vtaupn^5pi 320 (371 

y Hotult (Cranston) (TOp) 24* . 
ewav Securities (top) 20 1911 (37) 
ry Securities OOP) S (3J7) 
oiamberlain Group (25 di 19ft© 20 (3/7) 
CM. Se, Mares IOM 62 <2/7) 

CPwmM Tunnel iro 
.(37) 


investmamx Cte) 46* 


uuvmn CBalhum) (SOo) 100 
CnSries iOarid) (10si- 28ft ,7ft. lOpcPf 
a4ft. i).'7l _ 


Chav ring ton 


Gardner Locket (25p) 


Chloride Group (2 Sol 940 
Christies international doe) 
Christle-Tvler It Op) ~ 


Chrysler U K. Sftpc. _ 
'• IOO 


Chubb aOpt 101 . 
Church i25pi 106 


*1 (10a) 

d£ Si? 


*o 7 . 


290 

5 ftt 


4.30/61 


Clre Hidgs.' iSpi 6* 


(37) 


CUrke Ctaoman- (25m 56ft 7 
CUrke iC.) (Hidgs.) t25p) 41 

O^yirtre Hidat. iZ5ih 50 am 
ClUtard's Dairies A rion-vta. (isp) — 
(27> 

Coalite Chemical Prods, (togi 19ft* 20* 
19ft 

Coates Bros." (2 Sp> SSO (37 1 . A Non- 
rtfl. I25p> 46* (3 71 
Coats Patons (2SDI 4B<rt 7tO 7 It. Bftpe 
.Lit. 39 (1 7 >. 7ftpcLa. 45ft (5l7i^ 

Copen 1 A .1 A (20pl IDS 43-71 
Cohen Bros. < Electrical) OOdi 49 (SO.fi) 
Cohen (G 1 600 Gp. C25rt 560 5ft 6 
Cole iR. Hj I25P1 44 r3G6i , 


Colgate Paimefive CHJSII 24 ft 1171 


. ns (W.i iHlttsj asoi Sift iTi7i 
C oltncss Gp. i20p>. 13 «27i 
Combined Elec, Mnttrs. . BpctstDb. 47ft 
ft I30i6> 1 

Combined English' Stores Ga. (12'yu 670 
9<s. BftpcUt. 80 (17) ■ . , - 

Comet RadiorlslMi Services (5p) 35* 40 
Comp Air iZSpl 62ft* 


Common U.» Webb (HkUrt.7 ODp) lift 18 


Concentric 110p> 18* 
Concrete U5p) 370 


sotidMed Commertltel liop iso ^(3L7 


-jsoiidated Tin Smelters 170 
Conway Stewart CSQ»' 14 (17v 
Cooper iFredenek) (Hides./ CtOpi 10ft 10 


<2 7i 


Cooper IhOiufHes (10p» 9 
Coue Allman IntretnL (Sol 540 30ftt«. 

7ijpeCn. S3ft fT'7) 

Cosydex (lltol 23 
Corah C35PI 2S 
Corel Uri:(Hkigs./.CiOp) 9 
Cornell Dresses (Spi 11 (2 
Cornercrojt (2Dpl 25 fl 7) 

Cosalt {35 m 340 (37). Dp. WSriaPta to 
SUb. for Ord. 3.(306) ' . 

COS tain (Richard) t25p> 1 93* 0 4 
Countryside Properties fSm 19* 

couruBids ( 2 sp> iia;e 23 2 .* so 11 

25® 7 30. SpcPf. 34® fit-7). 7pcDb 
SBftocftV:. SfttrtJr. S4ft (S7v 7*apCLn 
47ft. .7.ftpeDti.' 5 eft 


Courtney, Pope (Hldgs.i (20p> 45 
Court# (FnnHsherti rap) 61 (1,7). 




Non. 


Cor 


10ni 22ft (3-7) 


. ..» (lOoi 

Crane Fraraaut . 

Crane's Screw (Hidgs.) (IDp) 8* 

Cray Electronics (TOPI 13.14': 
Crest-Nicbocioo (TOP) 33 ft' ft ' 
CrmalLHooe Engtoeerinff 92* «57> 

Croda IntrntnL nop) 570 60. New Ord, 
(HOP) 61 , ft. 7pcLn.-'78<S (3/7) 

Cnpiite. Grp.. (2Soi so* • 

Crisiley Btegs. «5eJ SI 5ft (T/7i _ 

Crouch (Ottrebi (Cntfctrs.) Ufflpv 29 «71 
Crown house flOp* 170- 17 
Crowiker JW.i OOp) 79 (117) 

Croyde* fZOoi 7« ft . ' 

Cryataltte mtkn.1 (50) 3 (30(61 
Colter Sard Bridoe Wdgt. (25p) 14ft* 
Cummins. Eng. Ltd. SftocLa. 48-<30/6) 
Cummins -Eoalfle Inc rtUS2-50i 17ft (2J71. 
Currys <25rt 700. BiapcPf. 42 *3(M6> 
Canon toffustnal Invests. (lOp) 5ft 
Cnthbert tR. at — - 


(3(7) 


and Gj nop) .29* 


Dai* Electric- Intnttt. HOp) .lOO (3/71 
DannTmac iHidBSJ (2ftpi 6ft *1f7). 


Dartmouth Invests. He) 7ft 'Iff) 
Davies New men HMgs. (25 B) 67 >2173 
Dayis (Godfrey) l25p) 30 . 

Bttntt. Ir — - ' 


, .tattnttj _<252>_ _10QO 34^ ft* 6 13171 


bwwi Bartas (tap) 31ft 
»wsao' nftrntU t25o) ZS® *»* 4 ft®. 
Non-Vet) no *2Sp» -230 (3/7» ^ ' 

Dawson rjamaal- Son itao) 42* (3/71 
e im Hue CSOpI 163 


)e Veto Hotels and Restaurants (2501 87ft 
ftbeoham '25m 65 6 ft 4. 6ftpc2ndDb. 
44ft am. 61-oeUns.Lp. 44 (2/7). 

7ftpCUPs.Ln. 42ft art) 

Dacca ^T25Dl 1900 40. 


A (23 p) 192. 


Spew. 32ft* J3J7) 

Delta Metal _fit5pi_ 61ft* _Zft 3_.4. 


Qh. ' 67® 4ft. (3(7). 
67 -8ft'. ' 


. 7ft DC 

7JSucOw.Uns.Lr 


Dent: Formes team 11 (3016) 

- - --- 6 ill 


Deritand Stamping 150 P) 106' 11(7) 
Ctorelooment Secnritlea 200 (1/7) ■ 

Dew <GD CO. OS pi B2 1217) 

Dewhirst U. J.) (Hidgs.) nop) S4 nm _ 
Dewburst .Partner a Non.V. HOP) 7 
(30/6) 

OlckthSOe- Jtoblnsoil Gp. (25pl 104 5. 
7ftpeUn» Ln. 52ft (3/7) 

Dim oi esc - Industries rap) 6 ■ B (30/8) 
Diploma- Invests. <25 pi 36 7 <1i7l 
Dtwon* PbotosremiK. OOp) 28* - A OOP) 
27 ft (2 17) 

Ootefift tarte Industries ClOol 34ft 
Dolan . fftrckaftlnfl clou) 33. (30/6) 

□am Hidgs. (torn as (MIS* 

Donastor CDJ sons I25 pi 90 89. tlpcDP. 
65* an ■ 

logman .Smith Hidgs. i20m .12O. A (20 P) 

Oougfas (Robert M.1 (Contractors) <25p) 
430 B- 

Ooreri&ig'fl Grp. (lOot io K (2 7)’, 
Dowdlnn Mills (5» 37:® (3<7i . . , 

□owgale Gem. Invests. (2Sp) 3ft* 
DownlBB-iG. H.i (50o> 111(3 7). 
Dawty'Gre. rSOp) tOlf*. 7PCU1. 81ft® 
Drake 'Coblrt HMgs. (25 p> B*j 
preanfland’ Decbrlcal _(1 Op^ 340 


Ductile Steels (tap) 61 


6) 


Dutav Bltmsasac HOoi 27ft (30>6i - - 

101 

,SQS ’ 


Dunlop'HIdOS. (Mo) 471** 80 49 52 1 
48 IJ. slipcw. 35* 5. -HipcDb. 90 ft 
(3 71- 6ft dc 2nd DO. 49ft® *a fertl 
Duple intni. (5tfl ,4ft (2*7l- 
Duport (2501 42 (3.7). New 43'aO 2ft 
(3 7V 10 kU>).B3* 0:7 1 . 

Var. 


Dutton-Forslim/ Gre. CBSoi 16 (3 7). 

Rat* UnsfiCLn. 66 Ortl • 

Dwnh.Gra. dOp) 4ft (30 Si 




Black Edntoar-n rSOol T22 (3'7i 
no "Sao\ 14® 


Black Arrow Grouo . . 

9 lack Win Conrad iSo) 14" 

BlBcKvnwM HoiMe.rapi 129 31. Hail. a. 


giagdon Naakef rHIdgs. i (25oi 90* ( 3 ,- 7 ; 
BJor^eU-PermoBlaza Htegs. (25p) 31 ft* 1 


*3.'71 

Bpartlman iK. 0.‘ Into!. )5ai 6L® 


Sodycotc Intel. (SO lOftO fJ7l 

"ilL ISP) 10ft I2!7l 


7ftoc 


141 8. 6pcPt> 


Bolton Textile Mi; _ 

Band Street . Fabrics 11 Op) 16 (2(7). 
Unset.Ln. 32 (27) 

Bo3£t Mrtionfrtl^tsep) 

34 ft* 

Boot (Henryi Scan *50bl 103 tSV) 

BooHj (International) HI das. (2SP* 28 

teiT) 

Boots (250) 198* 5 ® 70 204 B 6 20Q 
7 3 9 Id 1. BocUMerXn. 591* >2 7). 
7l.DCUnra-.Ln. 52ft ijm 
Boulton Cwittlami (Hidgs.) rlOgi 12ft 
-Bourne HaningaWsrth eftpeursec.L-* 39ft* 
Borrerrr Coren. 137t* 4 1 ft 40 a 3 
38* 46 . 5.2. New 23* IB ft® 260 


JW IB# 23ft Sft 3- S 6' 7ft4 6 ft 
.. 28ft 9 ft- Sf 7t 3ft?. 


2 3t 4lj it T9 

7ortJns*e-L n. 760 2 fSrt 


Bowthorpe Hichw- fine), 
uwlie ( 10 m 


Braby Lrelic (IO 01 .40 38** . 

Brady IO.) GM) 49* 13 - 7 ) 

Brl ham MUIar I10p> i4h 14 (30/6i 
Branuner (H.I OOP) 77 ( 1 i 7 n 
Breadon Cloud Hill Ume w " 

OfT) 

Brent Oiemicafs rnternetipnal (10o) 

(5f7) 

Brent Walker *501 41 r3/7> 

BrKkiiouse. Dudley 'ID» 22®. iST) 
Bridgend Inmia. (5P* 15ft« ft (3.71 
Bridpn ftao' 139 41. 63riXUns«_Ui. 
37ft (a/7) 


Koriu (2Sn> 65 


61 


6MI L50P) 1810 1 la aS 5 2 77 83 80. 
a«cFt. 4 Jj li.7j. 3MJi. 3d. _7'H«MI. 


B'lPtLn. 1981 lW<a la 7ftt ta-i 


l* M L4IU4. .Paper Grg. cZSai 32 & t3,>7) 
c«sc busses Eugg Ufp. ..luui 13 (3;7) 
us,ent fToaucc iHiaom.1 (fivo) 23 <3 7|. 

pftueu). 4b m ao 6i 
Us.K«W <J- 6./ "Pi 37 „ . 

euiila 11 0P» , 2TC0- 1 90 
et.4 rtiag*- -ilupl 40 ,30>‘Gl 
KjtUJ .hMflSv (10p).42« *J-7> • 

tiecirical likhutl. ares. «25a] 280 
ciecovcunwaneiia. tiup) iu4 vOOGi 
ulecirdiM. 8«jal» top. ilwpi 43* U 
E.imtt >BJ 12 Sp)- SI 48 1*7) 
ciiiott Grp. Peter bo roimn VI Op) 35* 

EII* Co. ‘Rismjfwi rap; 12 
mm fiverva «5 p) i22 l*7> ■ 

EHIs Goldstein rttlogs-i > Sp> 17ft* 
unnt oneadore) ilOp) 49 




services 'Electronles t10*» 4* i> 
(J. - Ej Sens (Welling tour v6oi 


Enel on 
tneray 
(*■?) 

England 

isaik ■grsK»',",?y, , . ifc i’.v 4 .g i s 

taSSlra Sira a*« PM.MfJWte 59 

u u b, 7peUns.Lo. 42 I30.GI 
English Electric 4KDb. 81* i37iu . Sftoc 
Db. 1977-62 62 Aa 3 (1-7). 7nd)b, 52* 
Esoeraiua T^e Tnmspwt M2MI 5S* 

ocaivntus^Puiu Mins i tap) ta^(0g,6 


uropeau .ferries (tap) WO 6D* 
rtL^itapi 42 'y* J37i 


9ft- ■ 7ft 
Eve In 


56 


Ever RkHt CP. IHIM&> (tap) 74* & 42. 
New ri.pll (2 Sp) 77. New Ord. ;2Spi 
7ft® *.,* 7*1*0 5 7 Eft ‘6Bt(l (3 7l 


l'S , C*ra2r t T2^2. WTLMft a 

Construction Grp. . Otor )* 


P-P-Av 

fiwato^TertHS* ISP) 22 >89 ffi . : : * 
FMrta«*J«w S 2re. TTOto 7® WT * '. 

£552*2** Mft r 

_ ' tl»t. A tIOlU U 1?0Jf 



E53S , ariV»*»? > 

Sa,%.S7'Sffirt*SV^ 

First Fmspory rnm. ««» I3>i~toiw 


FhS iMtoM'ilW 6 


8» 9 71 i 


Fhans 370 68 6 7 
Ftteh* Lcwcll (tap) 93 ft- ?ftlKLK « - 

Fittwaton' Q5rt ta*. iracyn. » i - 
fleneUo CsWorv jnfl 
Toikn upuni Htn iSP> Ite-. N® . 
15P» 17 l*?L 


'SlirtuJJS'T. ‘’ a "' «S. 

red (M art in) n»l « - , y 

one Hidgs. t.intDb. 46V - • 


(taw 168 8 
DIM lltei 508 OK 
Foster (Job* S«rt Il.fibrti- T 
(Hi He 


ISAmfm 

Francis RwIJrllW) It* 


KS&'8£ ! &V.? 0 .?'S m . 


Frif^h 

FrnhDeke Mods CSpi II (2/7) 


Oft a 


G—H. 


CW inter. (20PI 430. Do. New a 

9® Wi» *JS9>4ft *_ “ ' : ® 

C 8 A Proatrty (lira JO • .% 

uetwier ftpcLn, rt .4ft (30: 6 » • . v 
Oallenkaoip (AJ (3Sol 109 ' - 

SStKonl ■rtndtey-t&N 21 n^n 
QtHjicr CVe) LZSp) dl (3QilJ * 

Gvw ScotbtilrUSM 67* art,. 

32 ft ftli/6K 9 pcLi*. 66ft ftlSg/fjB 
Garton Cooper n Ml 36®OA> - 4 *. 

Gateway Secs. A QSP) 29 (317) es.“. 

Getter (2 Op)"? « 1)17) _ 

General EhtWc Ctsnpswy (U 


_ Electric czSoi 
4* 7 30 28 33 
(SO!5i. TftocLn. 


general Ctoctric OMrwn SftaeLn, 


1 Motors IBTjl.rti 

4* 50 C2.7V4 


Gestetner A (23p> 1S1 

LB. 51ft (117 ». IODcLp, 12) 
GtPbeni Dudley <2SP> «2ft* 


GDwto410iA 13ft * HI?) 
aurbiWtH D5n1 ftAtol 


GUI OiHtus Cite) 1 
Gllttonr tfopTSi*. 


16 am 


Glass Metpl "Oto^36 (1_r7) 


L-(«toi 


Glass 
Glaxo 6 
Liu 27 _ , 

Guxo Hum. 

32 91 3-49. 


” is® 1 3 ft«m> 


335® 24* 


Fv. 


.. _ .5.. New Ip 


New 145 3 30 


7IIPCLD. 92 68 
Gftesoii (lOpi 18 (3/7 1 
too sop (Vf. J.vteSp) ; 


.... 29* 

Gtoncrter and Qrttvnham f 
42 « 71 



Gordon Jo h nson-Stepoens 
170 160. 

Gordon (l«IV:Gn. (Rpn 20 

Ore&m Wood ifirt Grp. (20*)-' 


.(30 -to 


unoten Hioge. 12 S 01 S6* 
i»iIh Til, t (idol U (Ml 


ranMa Grn. A (2s*i S3® *Y' 
P» 631® 1 ftl®- 


. .Pd -Met (SOPS , 

7. 6 . ft 6.7ft 6 ft 5 35. Oo. 

«5® 7ft. -SBCFf. 300 (»7l t 
36 (trtl.- 9ftpAn. 79 tOi 
4IjO. ftO S.Sft ««: S Aft er lj 
G ralten VYarehourai (25o> 71* U 
Gt. liirtrrrsai Stores C2SW t6(M> 

Z&g 

(3*«W aiiPCtn/Mt .^TV*S 

^^rs2 5 7^». (W50,4fls ^ 

Grravce Dry. MOe) lift® 129 -los:- 
C^wrepnlc Ipdaitrtei Hwau-. (IM 

Grecnflete MFRetts nool itft* (|'*) -'L. 
Greenng rid A Sen, res*) 2*ft 3ft rm 

nszsTgrtt &****#'' 


Gurtt KtM and N-UIofOvM 2(39 X5*^ 
8 St 5 2 4 7 40 fi'vpe 69 
Gu« Keen Netttefold fl/KJ TVecSfa 


_5fft* (3 : 7) ' 1 tfijortlb 'iWr (iwft 
Goon (A- (Hdavi (75 b 1 S6 tVTh-ii ' 




HMm Carrier (25m 83. 


1 l*0>i. 7&. 


Hamas Uohni tlOpi 240 
Hail EigUnerelno (50pi 174 


1740 OH), rim 

Hajj’ fMatthew) (25pl 119 18 14 il.-f.' 
Hall Tnermotank (ZSM SMI « 7 ) -a -• 
Hafma tlqp) 10 . 7pcLo. 17- ; - . 
Halstead (James) tap 71 - it 71 
Hampson inoust. (Spi 7ft iX7i , ,.i 

Hanger Inreus. (lOpi 5ft« (SOT - 

Hanover Grand (Spi 7'r* 

Tit. OSal 1400 1ft« 37ft: -44 
. s?8. ■ toJPCLn. M (30.6i vjF 

tan^r' mu®, «5P) 3*. A C2S«J Ytg 

Harprrarei'Gpv (2Qo< 330 

H jrnra Induct. (TDai lBi- 


Harris Sheldon Go. (25p» 40 
iPMllpi t 


= H H- 
• VI 


Harris .... _. 
Harrison (James) hL 
Imrans CrosBeTd 9 

<*' V-. 


.1 (30b* 470 (37s- 


( (Op* 10 (171- 
ft. 6ftptr 


6 ft PC W. 4»h 
Machinery intenst. (25pi 240.M 






ew (S^bi . 61 



4ft 


llflft 


) New.teOPL V9b 


s ara trie&sxsb» n v 

' • M (IG “ 


SSMY ¥£«■». -i: 


■VI-TI *w | mt jo 1 j, / 1 t 

Henworth ^Oerartr Hidgs; :-C25oV 

(J.) ‘Son 8 (IO 01 40. IDscBffiy 


Hfpw-rth CJ.) Son 8 MOo) 40. II 
(50a* 36'< 11/71 
Herbert (A'tredi 4>- 3t Sft ■ ' 

Herman Srtth <10o) 0* 9 (3.'7> 

Hedtotr (3S0) SOO 1. New i25p> 49.31 '' . 
48 terti 


Hew^en-Sf nan Waht rtOp) SB 
Hewitt (J.) Son ifgnton* 15PI I 
Hpvwood. win lama G*oup ISO*" 


K cklny-Pemecost tSObl *3 *30161. 
Hleld Bros. I5ct 13* ' 

Higgs Hill 80 CL 0 . 49- i 2(7) 
HigJums (23or 22 S 4 ,1/7* 


5<3"2 • 




wiiams; iiobi ti 
H inton (Ariosi Snu rfOoi 44 3 
Hirst MaHtoson l 2 Dp* 23 M/71 
HoftHIM rs.' (25p> 99* 
tfonis Bros. ESA (2501 47 >2.7) 

Holt Products rioot IB (S'T)'--. 

Home Chasm .HOP). 83 f 2/7) 

Homfrey (tail 50ft® IO 
Hoover A teSni 23S* 9 • 

H- patra one HlAns. >50m SO (3'2. 

Horizon .Midlands (5p) 280 0171 
House of Fraser (25*1 77* 3t* 9 80 ' ■ ' 
79lj 8 . BftPCLn. 50 - - 

Home gf .Lerara -25 p) 30b*'- ; .. • »• •• 
How* o* Sear-. 1 Hidgs. 1 (10p> 9 . 

HoverUH»M» G*p. 1 Restricted Vto. OSm 1 . 
■12ft 7ocPr ■*/ 17) „ ■ ■ 

Howard Machinery <25 d) Mftd 2 tttjn. . 
Howard Shotr-nng (Hldos-I MOP} TO O?.'..'*-. 

Howard ' Tenens £,rviee« (2Q») 15* . ... • - 

Hudson's Bay 12ft* . . ... 

H“E* -end I Moscrop (MtedletonT (5p» 14 u ; . 

„T3ft -art). - 

Km*H*lgh Ore. (10BJ 69 <2.Tt . 

Hyman n and J.I * 5a) Oft ' 


(MlPCfe Joh^^G5j>) fes* 


HBni 

(2 


(20*1 1*1 de- 



arth - _ 

,..l 171;# . . . 

mgerial CNemhad Indostries 257*0- « 

Sf **.* * 7 1 * 9. tojOCLn. 3K*ft 
7ftncLn. 51 50*1. SftpcLn 66b* 71, 
i37i BpcLn. 53ft. lObPCLP MW 
, 9® 9 ! 

Im peri al Co~d Storaoe - <ROta) 
moertal Group i75t>) 63ft* 4 1 3ft X J. JL 
7ft5ft 8 7 3*-.l 4ft 3 2ft.. OacMfc.fiUH 
toSOCLn. 42 ft (2 7). • 7.5 pcL* taj. 
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BUILDING SOCIETY 

RATES; 

- . - • 


Share 

Stib’pn 

Variable ; 
Term 


Dep. 

X cents. 

Shares 

Shares. 

Abbey National 

6.75% 

7.00% 

8-K% 

‘ ®8.00% 

Alliance 

6.75% 

7.00% 

825% 


Anglia 

675% 

7-00% 

825% 

if 7-75 %• 

Birmingham Incorporated— 

6.75% 

7.00% 

823% 

— 

Bradford and Bingley 

• 6 75% 

7.00% 

5825% 

■ — 

Bristol and West 

6.78% 

• 7.00% 

8.00% 

— . 

Bristol Economic 

6.75% 

7.00% 

825% 

1725% - 

Chelsea 

6.75% 

7.00% 

9.00% 

t7.S5% 

Cheltenham and Gloucester 

6.75% 

7-00% 

— 

£7.75% . 

Cheshire and Nortbwleh — 

6.75% 

7.00%. 

S.25% 


Citizen* Regency 

6.75% 

725% 

8.75% 

— 

City of London 

> 7.00% 

8.00% 

8.30% 

. 

City and Metropolitan — 

6.75% 

725% 

720% 

ns.00% . 

Coventry ' Economic 

6.75% 

7.00% 

S.75% 

§Si.(5% - 

Gateway 

6.75% 

7.00% 

.825% 

• J7.75% : 

Greenwich - 

- 600% 

7.10% 

8.50% 

— . 

Halifax — 

6.75% 

7.00% 

7.50% 

57.«5%.. 

Hastings and Thanet 

6.73% 

7.00% 

825% 

■ — - 

Hearts of Oak and Enfield... 

6.73% 

725% 

8.50% 

— . 

? Hendon - 

7J»% 

720% 

•— ■ 

•S.05% 

Huddersfield and Bradford 

8.73% 

7.00% 

8.50% 

W-75%. 

Leamington Spa ............... 

657% 

7,12% 

920% 

7.50%' 

Leeds and Holback 

6.75% 

7.00% 

8.00% 


Leeds Pcrmuient 

6,75% 

7.00% 

825% 

— 

Leek Westboume «nd ECB5 

6-75% 

7.00% 

S25% 

lfli-25% 

Leicester 

6.75% 

7.00% 

825% 

tf/.75% 

Liverpool — — 

6.75% 

7.00% 

830% 

*7.50%' 

Macnet 

8.75% 

7.00% 

7.75% 

^?7.75% 

Momlngton Permanent 

6.45% 

7.85% 

— 

— . 

National Counties- 

--7.00% 

.7.35% 

825% 

^7.75% 

Nationwide 

6.75% 

7.00% 

720% 

<S>S25% - 

Newcastle Permanent 

6.75% 

•*7.00% 

7.75% 

8.00% 

Northern Rock -. 

6.75% 

7.00% 

S.00% 

J7.75% . 

North London 

--7.73% 

825% 

— 

4>9J5% 


8.75% 

7.00% 

825% 


Paisley 

7^5% 

7.00% 

8.00% 

757.50% ' 

Pornnan 

6.75% 

7.00% 

.820% 

*>825% - 

Property Owners...... 

6 75%- 


8.50% 

1725% 

Provincial 

8-75% 

7.00% 

825% 

7.75% 

Skipton — 

.6.75% 

7.00% 

■725%- 

■“ ■ 

jSteynfnc and Sussex ......... 

725% 

7-50% 

,6M% 

f ■'“* 

. Sussex Mutual ..... 

625% 

-♦720% 

— 

. — . : 

Woolwich Equitable 

6-75% 

7.00% 

-825%; 

77-73% 

* Minimum iKtoO 4 mths. notice, t S 1 3 . 2 3 yra, tn- •. 

dudtM bonus, 5 Milt £500 2 yrs. fixed; H4th issue 2 f yrx.- , 

wer £3J5 q; *R7^o% over £5.000. ft 3-3 yrs. jja yra. . 


3 mths. notice after S mths. 

HV2 yrs. £1.000 min. Ullzyrs.K4iw 

min. *2 vri £3.000 min. - C Min. £100 2 yrs. fixed; » 

8 mtlw. nolle®. $3 yrs. over £3,000. 47^% 

over ».ouu. . . j 


Stifles Internet., (2 5p> 39 
Stahls. (Geo.) Orgn. ifbp), 20-2 (2/7) ■ 
SUnwood Radio UNi 1JH) filtl ■■ - 

Slatu* Dlswvnt MOe.i ZI ■ , 

Siaveirv Industries SSL 100 
Stead SimpMin A (25p) 34 
5 1 eel toy (BSolr KM5* s:. lipcLo. W: 
(317). 7oCLn..74*^ . 

henhouse inds- 6ij«cLn. 30V* CUT) 
Stephen \ Aleunder) (ZSp)- 9 
Sterling Ind. (®»sp)- B«r -- 
Stipwood -(Robert) -Gre. riDp) 35 V - 
fitonehllf Hidjrt. oftn SO 0/71 . M 

Stone-Plan JrfcL (2Sp) 66; fi7L 5WPI. 
34s rs/7l 

Storey Brother® (ZSp) -SB's* 

Slot hart. Pitt 74 r 

Stroeters id Godalmlng (I Op) 2® 0/71 
Wlo Shoe* <2^P' 23S® ■ _ _ 

Sumner (Francli) (Hldga.l non) 7>i 8 (27i 
Bupra.| Grp.. (1 Op) Z4 (1/7).- NOW nop) 23 

Svltone (26p) (40. (1 17) ' 

Symonds Eng. 15P) 9 C2.7) 

. *.’■ Mjwr - 

Tooe (10p) 151; 07) ' . 

T.C.K. Crn. n5p> B4Sa* V) 

t.p.t. .aop) 34 nrji ■ 

Talbnr Grp. (Sp) 31*® ' , 

Tarmac (SOpl.124.8 5 .7. New raOnS 
130® 30t® 26 (3/7) 

Tate-.LWe Z17® V»®. IB® 20 B 3 19. 
SVPCPT. 50 (2/71. -.SlfPcDb. .59 (2/7). 
7ijpcDb;- 51 ii® (3/7). GHPd-n. 47® 13/7) 

• . 

Taylor Woodrow -03 W 284 86 . 
Tocdicmtt i2Sn) 23^ 

Tejetuslon Op) 17J®. . A ,(5*» 16* 
Teleahoim Rentals rasp) 94* 3 6 
Teller (1(b) -8 pm . 

Tbsob Stores fHUaa.) ISp) 41VP0 2 3 2>i 
Te* Abrasives iTOd) 34* iSfh. . . . 
Thermal Syndlcaie /25DI.3T® (5,7) 
Thomson Org. (ZSp) ITS® 68®. 4.72pcPf. 
« 2V (1/7). .S.aspcpf. 411a n/7). 3 pc 
Db. 42*4 • . \ 

■Thomsen T-Llne Caravan* a%>) 24 0/7) 
Thorn Electrical, Industries l25p) iboio 
MSS t® 8 to (S4 2Z 60S 6 7, A (ZSpI 

'JSWMS*****™ «■ 

Thoroe .(FT. W.l (1 Op) 21S 

Tiger t Oats, HpHouT MHIIflB W) 7501 

Tilbury Crnmadihg Op. T 74 (3016). 

Tilling ijpcmaa) <2Dp) 5B® 8 9. 5-25pe 

M. 49 /1/7). . aijKUna.Ln. 54>a - 
Time Prod acts (10»T 81 (3018) 

Tobacco Securities 'Tmt 05 p) 223. .. Do. 

Dtd. Sck, 129 p) B3B19 <3173 . 
TobenoHriOP) 18*' . • 

Tomklna if. HJ CJu) 8 r2ir>_ w 
Tporai i2ajj>' SZ'a® 5* ZV 3. ' 7,Vpcyns. 

Touiluton GrgytiomKh' HIdBS. ' 7pcPJ. 48 
>30/6) 

Tozer, Kernel By MHIMutn tHUgei-KOol 
43. SpcLn. B3'a 4 (f/7) 

Trail Imr Houaa knatr. raop) 101 * .99* 

102 99' 101 4 TOO '3. AceuM. OOP' 

65 (30/6): 8 WrnHy. 34 (2/7). 9b PC 

Une.Ui. 2000-03 tcamhnu rights) 90. 
BocU-tS-Ln. 46V* 0/7). . lOiyPCUni.La. 

57 I30IB) 

Transparent Paper OSpV 41V 13/7) 
Transport DaveknhnBirt Gp. - l2Sp) 47* 
6V* 7<’« 7 V Bi 6. 9VpcUna.cn. S5* 
Tranwomt Go. -(BPJ T0V 11 10 (30JB) 
Travis Arnold ilML 040 . CUT* 

Trident Teforirfon 2 (^bn) T8ii(2/7) 

Trust Houses Forte rasp) Htjt lit 

103 1 5 4 2 100. Option WrrnC. 7® . 
7 wUgcl siM tg.Db. 32*. . 7-SpcUns.Db. , 

Tube Invests. 260 * 40*8 64 2 38 .611 
60. 5.BpcU»Xq, 39 BV (30(6). 8VPC 
Cnv.<lns.Ln. 67'ji 9 (3/7) . . 

Tunnel Hldgs.. (5») 111. ■ . 

Turner -Newell 109 ti Ja _ , .. 

Turner 'iBen) Son «4Jdg»J a Op) 5laCfOJ61 
Turner Manutacnrlna (23 pi A9.j2m 
Turner IW: eX*to 5 14V*. Ofl .. . 
Turr/ll Construction -Carp- (26p> S6* tSI 71 
Tyne Plywood- (H/dgs.) 30*. 1 

UBM Grp. (250)' SUV® 5 S ; ^7 '■ 
UDS Gro. (25P) 06 V* 9 8 90. 6 UBcUn»C. 

Jric-. OatlcKTfn'dstli' Hldgs. (75 p) 74 (3/7). 

Uttrt* EMmuIc^iIss. Q5pl 19 24. 7VP< 

Unlearn Inds. (2Sb) SOV. New asp) 2V 

LMif)m? , filtta^*(1 oi»i^4 *$T?) 1 _ 

Unigate (25pi 45.-ti fi - s v- ■ OoePt. 35:* 
(3/7». 7V.prUr«s.Db- 55’z®. BVocUnsec. 
Ln. 1991-96 35C* 43 U <3l7r. SVpcUnsec. 
Ln. 1992J7 58 13/71 ^ 

Unilever (SSpi 370® 7® 80 ® 74* 85 JO 

79 BE 2 4 78. 3VocDb.. B7«<*. 4pcDb. 

87 V >3/71. 6VPCUB:- SBV* (3.71. 7VPC 
Unsec.Ln. 48ij V 9V 8t ‘ 

Union Intnl. fipcPt. 36®- V 6. 7pcPf. 44. 

1 0or API. SSV® 6 * 

Unltech (10p< 93 : _ ' 

United Blsculte (Hldgs.) (2Sp) 93* SV. 

New 1Z5 p> 96.. SpcDb, SZV /2I7J . 
United Carriers (TOP) IB® (37) . ■ 

United City Merchants t10p» 30 Z (2/7) 
United Eno ■ tndv t)Op» 17 Ll/7i 
United Gatf tnds. <25o) ZOi; 20 CKU6). 

7ncDb. 37 ■> M;7V SVcUnucAp. - 39 - r. 1 
United Newsaenn-s-.rZSprEOB (£7h ' - 
United ScI-mHIc Hldgs. (25 b 1 41 
United Soring- Steel Gro: Clip) 11 *2 (30/63 
United Wire Gro. (25a> '37 
Utlro Hldos. (Rll 17St® 

Uttiey iwllllamj U2 Vp> 11® (3/7) 

Valor (250) 21. ' Did Ord. (25P) 20 
Veriest* tnt. (7501 4V 4 (2/7) 

Vlbroplent Hldgs. rZSnl 81® 

Vlrlcvr * Od, 124® 30. SdcPI. 25® (3/71. 
SocPf. 44V '3/71. SnrLfi. 67 ij <(/7) 
Victor Products (WaHsond) (2So) 41 (2/7) 
victoria Carpet Hldgs. (25p) 13® 12* 
Vlts-Tw (2 Op) T3 12 m 
Vospot ThernymHt (25p) 66 

W — T — Z • 

W.G.I. Ord- (25d) 44* S (3/7) 
Middlneton (John) 8 Non-V Ord. (2Sp> 

80 t17i 

Wade Potteries (top) 25 (2/7) 

Wadham Stringer Old. (10Pl 20V 
Wjckln Ord. I50PI 48® 79. 

Wagon Indust. Hkjns. (250) 90® 

Wafkor * Homer (Sp) 16® . 

Walker (C SW.I Hldgs. I25p) 9Z« (3/7} 
Walker (James) (ZSp) .38 C2/7) 

Willis (Costumiers) (10p) 31 (2/7) 
Walm»ley"fllurv) Grp. 29 rZ/7) 

Ward 8 Golds tone (230) SO (1/7) 

White Group (ZSp). 2S*. 8peLn. 3S 

Wartfle (Bernard) MOP' 9V 

Waring & Glllow (Hldaa-l (ZSp) 57 (1/71 
warren (James) SSVO 8® 

W«rwkk End- I nv«s. (20p< .30 (1 17) 
Waterford Glass (Sp.i.21 (30/6). lOpdH. 

WaSon iipd 'Fhilio MOP) 63 (2/7) 
Wavuriey 'Cameron 6 pc PI. 22 (1/7) 

W garna Gro. (lOm .Uk 07) . _ „ 
Wrtssttrs Publications (Sp/ 11V (30 '6) 
Wedgwood I25PI 162 S «. „ 

Wen. Gro- 05 p/ SO® 1® SO (AT). 7Vpc 

Wellmwi f Enjb Cpn. 25 26® 

Wrot Cumberland Silk Mills MOp) 15V 
(SO '61 __ 

Westbrlck Prods. G5p) 31 (3.7) 

Westing house Brake, signal I25pi 21V® 
Westland Aircraft (Z5pl 49* 51*. 7Vpe 
Ln. 48 v (3171 

Weston- Ev« ns (MdgU (20p) 36 (1/7) 

Weston Pnarmareuticai (l Odi 33 
Westward Teleulslnn Cl On) 7 0/7) 
Weyburo Eng. (25 di 210-017) 

Whatlinga. (Sp> 7® _ . . 

Wheatshrat DJscnbutHin Trading nSp) .146 

■ 5 (2 71 . _ 

White Child Bcnev (2 So) 45 VI A: C3/7) 
Whltecrolr (SOoi M' - 

Whitts (TJmnthv/ *8ocLn. 48V . - - 

WHgjHr** Traph 4 Vpc2ddOb. 81 <3/7) r «Voe 

Wirkmson ISitrti 12Z : 4 l'.'".lMiEL*-84 3 

Wilkinson Whrb'urton "(25p» 37 13(71 
WUHams and Janje* 6Engnj.l (5PJ J. - 
Williams , Hudson . Grp. t20p> 24* (3.7). 

BVPcLn.' 30*0/71 •* - . ■ _ 

Williams (John) of-Cardlfl f2Sw 30-(3/7I 
Wills (George/ Sons (HldgD C2 Sp) 41 

wilmot- Breeden (Hldgs.) > 2 Sol 23V* 

■’Wilton PraL raopi J3 (2/7/ ' _ _ 

Wilson (Conholly) Hldg*. OSo) M CW7) 
Wimoev iG cornel 125 rV IlS'i* .17 19 

rsv 

Winn Inds. f20n) 22® 20 <3T7) 

Woff" Electric Tools (Hides J_ fZ5o> TOi 

Wotselpy-HughM (2Sp) 84 (1 *7} .. 

Wolstennolmo Bronze Powders (TSp) 84® 
(j/71 

Wombwell Foundry Eng. .(10pl 12 iJO'B) 
Wood 1 Arthur) Son -(Longoort) (Sp) 11 

Vviod Hall TruiL-isSot 85* 39 8 - - 
Wood (S. W.t -Grot raooi jo® - = - 4 

Wood bead (JonaS); -Sons; <S9tH 6SS® . 6 

(3l7i. SvocVn. . 47 <30i6). ' 

Wpalworth- tr.-yf<3 esp> 46 V® B*®-7® 

7 61* 7V 8 ■ ir 

Worth (Bond) Hldgs. 42 Sd) 31 V-- -1 2octo. 

80 76 (3D'B - • -• *- 

Wrjehton iF.) Sons flop) 17V (1/71-.. 

Yates (W-.t-) 7<»ocPf.' 27" 0/7) 

Yattan Furniture (5p) 6* _ ■ • - - 

York Trailer <10oi ZB aV:l30*) - • 

Yorkshire Cnemirati C2Sn» 06® • • 
Yorkshire -fine Woollen S Dinners (20p) 
15* 

Zenith Carburetter A OSOpl MV (7/7) 

2a tiers Grp. tSo) 18l> • (2/7). - 

ELEC. 'LIGHTING' & TOWER (6) 

Jrascan Class A Shs. 905o 
Nlgeviaa- Electricity Supphr 98V® 7* 

Perak River Hydro-Electric MSS® GVS* 
50 

FINANCIAL TRUSTS* ETC (78) 
Akrord and - Smlthers (2Spl 1 69* ' 68 V* 
1371 

Alderman Sees. Grp. OOP) 18 

keg I e-Continental Intnl. Flo. (2SD) 58® 6 

■ (3/7). gupcLn. 61 S® 2* IS/T)-. 

Armour Trost llOpi 60 7V® 7® 13/7) . 

Australian .Agricultural I2SPJ 67® *3.77 
Brit. Elect. Tractlan DIO. I23p) 66® 6 

Central and Sheervroed Tit. iSn) 16V® 
17 lOPCLn. 55V (1/7) 


fipcLrv. 81V Z Cl 17 1 _ ■ - 

Charterhoose 0«. (25 p) .48® 7 >1 8'1- 7pe 
Do. 49V (3l7i- 12acLn. 92 v (1/7) 
^or/nthlan Hldgs. (10o> IO fi/7» 

Dalgetv 213 10 11. IS 17.18.. BvpcDb.- 
51 11/7). . «PO-n. 86 (3.7) . . 

Dawngy- Day Grp. CZSpl 159. 5PGLn. 47 
(3/7) 

Edinburgh Industrial Hldgs. (12VR) 13V® 

... _ 1 |2V 

3 127) 

... _ IOdi 5V 5 

13.7). SocLn. 27 S. SVDCi-h- Z3V 0/7) 


Fantl Coned, invest. i40oi 133 


1 (1,71. 4prt.li. 55 117) 
tochcapa . 37 at® 83 77 BO. BpcUoMK-H 
In. 53V 0/7) _ 

Ind. Comm. Finance Coro. SVrrOn. SB 
(30(31. 7VKADb. SOV (1 71. TVocADb. 
11991-94' 51 (1.7). 9ocUnsacLn. 90V 
(Jk7)_ lOpeUMer.Ln. SSii (3/7) . 

Ksrahu (lOoi 20 19 (30/61. New (10a) 
1® V J J3'7) ^ . 

LlovdE Scottish (20p) 59 ?V , • 

London ASsttd. Invest. Tst. MOP) S® 
(3171 -. 1 . 

London Australian Gen. Exploration (10n> 

JDV 

London United invests. . (5pl -63 1 2 

(Z7). Now <Sp) id.- BVaeUMceJLn. 
781 

Luhok . lnvosis.T (2ii»> 38V®.- 12peUnset 

Ln. 1EB 70 (2/7) 

Martin ( 8 - PO^'Sn) -43 (30/6) . 

Mareantile CrpdH 12 3p) i»* *T 17- 5Vpe 
«. 26 (30/8). fiVKPf. 29V® (37). 

MbTiit M ^weh income .SM- (SUSi.MvT 

gn^Brp. « V& 


.Group . (ROJ03) . 98 

Unjted^orosCVsa.- " " 


-8 10* tS7V_ . - 

Dominion -Trust (25 o) 21® S8V0 

VuvuptSr 1 tj. h') (Sn)^ (Ml !7JocPt- 
13W371' .■ 33.50C1 StW. .ftSo) 14® 1® 
Wagon Finance Cww. t2Se) 27 (2/7) 

. T S bm 

Yu|a Catto (1 Op) 34 V . - 

*7 - GAS. (5).'. 

ImueFliii * Continental Gas Assoc. 330® 
' S^f^ SO. BpcLn- 160 a in. 7BC1A. 

.' INSURANCE I250J 
BeWfliM .C, TJ (250) 54 IV S »"V 
3V. opcLn. GB® 7 8 dm 


Britannic Assurance • /Sp) 3 9_8 C2.7J 
ComiMMCur U«‘on Assurance < 2 Spi. loe 

■ B.‘ 7 V pc La— 52 V .. ... *. .- 

E^gie Star insurance (23p) me 12 15 

InMa Finance OU.K.) 9PcLn.' 103 V 
Eflaltr' Law Lift Assoc. SoC- (SV 1 41 ® 

General Accident <25n> 142® 36 * 8 D 
9 so 36 4T ss a. 7:»pcLn; so urn 
Guardian RovaL EnJunge Ass. (25p) 180® 
Z^BO ^^7pcPf-. 569 31 13/7). 7pOJi. 

Heath (C, E.) (2 Op) 207® S 6 (3/7) 
Hogg Robinson Grp. /29Pf 120® 

Hnwden (Alexander) Grp. iIOp) 1 22® 

■ 33.* 3 9 8-357- - 

Legal- Gent. (Bp) -IT99 16® 26.20 
Leslie Godwin MOe) 1101® VS* US® 

P37L lOocPf. 57 V 

London MancAteter <5t» 1 1S® -fl -nm __ 
Metjnetn wngntsoiu E20») T5« CH71- 
7 l iPriLn, 76S (3>7) 

M.net Hldgs. coo) 140 0(7) 

Pear) (tin) 197® 8 200 ' 

Fhoenhc OSp i i««« S 6 BO. Do, Now 
' ff.ed.l (ZAP) 1950 tl!7j. Do, New r29P> 
61® S*-9 8 10 IS 7 18 14 9? AS 5 
11 IGVwm 

Pr gM dent^L-lfe Assn. 'bond. A Vtg. /Reg-1 

Prudenllal rso) 120® 15® 212* 1 Z 20 
S -4 6, • Do- NflW (Sp) ' 1 24® 2® 18® 
4 1-2-19 


Rofupe^B_<tipl 1-16 (W7). 


nayol (2Soi 264*- 75* 80 4 2 .90 
Scottish Life 7i*DeLn.-4d® rH7) 

SedgwJcIt Forbes Of ftp) 230® 5 3 7 
Standard Life Sec -31 G/71 
stcohome (ZSp) 65 

Sim Alliance loud- *80® 2 5 8 so. Da. 
New 880 94. BVecLfl. 53V 00(6) 

Sun Life F5*i 78 7 am 

INVESTMENT TRUSTS (249) 

Aberdeen- Tst. (2Sp)'t09*. 4pcDb. 49® 

Acorn Sees- loc»me (50p> 51 49 (30lBi 
Aiiei -t5sp> B4 

Alliance Invs. (UpI 1M (3/7). 6 pc PI. 38 

A^flama: Tit. (25pl 182 5 3 4. 4pcPh 
37. . 4-VpePf. 27 (30161. SpePI. 34. 

4>3DCDb. 25 (1/7) 

AKKund Income Sha. (SOp> 92 (30WL 
Cap. Sha. (SOP) .123 (3/7) 

Ambrose Inv. Tst- Income Shs. (250.) 32* 

3 (3/7). CflP, SlH. J2SDJ 32® 1317) 
American Tst. QSpi 34>i® a® 4 V U. 

8 (2Sp) S3®- SPCpb, 84V (30/S) 
Anglo American Secs. Corpn,. CZSpl B5V® 
S® 5 7. ' 4VocPf. SO® -0/71. 4ocDb. 
451] (2.7). 4pCCanv.Unsec.Ln. Bfi® B 
Angla-mterntl. i25ol Dlv. 5hs. 31. Asset 
Shs. (25p) B2 

Aim Id- S cottish (SSpi SSV® 6V®- 5 V 
(3T71. B (2SD.iSZt3/71. - 6VpcDb. A2« 
Asndown I25p) 97 

Atlanta Baltimore Chicago (10p> 38 5V 
UO-'fil 

Ail antic- -Assets Tst. (23p> 4SV 2 13m. 

- Warn, to acquire 2* 

AUas- Elactric - Gan. Tit. (2Sp) IB <a 
Bankers' Inv. Tst. -(Z9p> 47 S (217). 4VPC 

Pf. 2flV (2(7] -- 

Berry Th.-(25p) 38® 'itt 
Bis/ropst/we Prop. Gen. Inva. 36 (3/7) 
BtahopynaW^Tst. (2Sp> 119® <3/71. SpC 

border and -Southern Stockholders Tst 
(5 Op) 21 59 IB* Cons. Ord. (ZAP) 94* 
(3m. SpcPf. 31 (30i 6) 

Brttleh. Assets (25 p.’ 44V*-- 4VncFi. 29 v 
33 v (l/7h SpcCoiw-Sub-Ln. BBO B® 
.78 (3/7) - 

British -Australian Inv.. -1st. (25 p) 35iil* 
_At® ; . 

Anttsh lnvs. Tlt. Q5B1 128V* 8* 7V. 
BL-mCom/Mti.- .132 (2/7). 7’zPCCOffv.Db. 

J3S Isles Gen. Inv. (25p> 352 4 (2 IT) 
HroadRone (ZOp) 107® 0 (3/7). 4VPC 
CDnv.UnHC.Ln. 7BV (3/7) 

-BucIcnoJl Tst. (25p) 39 .C1/7L Now (2501 

- VOm. (3/7). 

CLRP Inv. Tst. (2 So) 5f® (2/7) 

Cable Tit tZShl 117® 16V® 17V. Slue 
Lh. 103 . ■ 

Caledonian Tst (25p) SBV*. - 8 - C25pi 
-52 3l a . ' 5pcPf. 30® (3/7) . 

Canadian FofWtea HM.TSL (25o)'B3 (3016) 
Cardinal In*. Tst- Df*,l25pV 12fl 5 (30)5) 
CJirHoi Inv.-Trt. (2Srt 102* "(3/7). 4«e 

-Pt. OSp 171 J .0/7 1 
Catel Tst. esp) s® V V - - 

Cedar Inv. Tst. 12 Sp) 50* (3/Tk. • Poe Ln. 
100V 130/sr 

Channel /stands Inter. Inv. Tst. Coo. 210 
(30/6) 

Charter Tst Apcv. C5p> 38V 
Charterhouse .inv. Tst. 4Vpcl>f. 94 (30/61 
City Comm/. InV. Tst. Income (25p) 17-%®. 

Caplral 88V (3/7i 
City Foreign Inv. (25 p) 36 (3/7) 

C(t£ Graeechurcti' Inv. Tst. Cnv.Ord. <25p) 

City Internat. Tst. I2 Sp)'B3* 

Cltv ol Oxford Inv. Tst: (ZSfll 42V M/7) 
-Claverhoose Inv. Tst. (50o» 51V (2/7) 
Clmoi Inv. MOp) SV 
Clydesdale Inv. (25 p) 58* 60V- B (25p) 
52 V 12/21. dLocPf. 31V 
Continental IMust- Tst. (25pl 146 
Continental Union Tst. i25oi 82* (3/7) 
C«*icen( .Japan Imf. Tst. (SOp) 125 6 7 
1 3/7' 

Donas.' bv> Tst. '(SOoV f8 V (Z/7) 

Debenture Coro- L2Sp) 68® 

Derby Tst. Income 134* (3.71. Capital 
-tSOol 94* .100* (37) 
rtlrert Srintsh Teleuraoh f25p) 46 
Dominion Gen. Tit.. 125 p) 1493 Si! 

D-Tvton. .cn-mnercla 1 Invest. (2So1 104® 

4 (3 7). SijpcLn^ B6V 

Oravtnn roiwnlMsted Tnrct (2Sp) 125* 
run. Z.BpcP 1. 24 v. S.SocPf. 29V. 4VPC 
Db. 20V 

Drovinn Premier Invest Trrwt l7Fo) 164 6. 
SocPf. 30 »• (30/K). dJ.ocDft. 66H* rsm 
7>>ocLn. 118 (3/7). 71 *pc A Ln- 110 «1/7i 
■wivaet (Fom nm. cap. 171 nm 
Dundee and London me. Trust (ZSp) 41 
(30/6) . . 

Edinburgh and Dundee invest. (25o) It 8* 

17 *i. dvocPi. 2 “v am 

Edlnburuh InvML TTOSt 4i,prPf. 29 (30/8). 
Old 172V- 6 bncDb. 48 130/6) 
tier fr/e and General Invest. (25 p) 52 
(30/6) 

- Emh-nkment Trmt «5p) SB. 4V0CLn. 741* 

(117) 

Enn"«h and Infernal Iona I Trust 7P«Ln. 99 

EMdVh and New- York Trost iZSol 54 
BP*»|i»b and Sconl'b l-vestors i2Sp) 117 
(3/7). B 'Zip) 112 (3/7) 

{rnltv (niuiM 'nvest Trust 78 (2/7). Dfo. 
I$npl 78 (30/61 

Ps'l/ty Inrmne Trtr*t (SOp) 132<) 

Berate Dirtier .Invest. Trust 232* *3/7). 

Furt" Re^nvSSont Host (2 So) 255® 61® 

Rm scbrthh American Trust (25p> 74V- 
knrtn. 78'- am 

Tint. Union General Invest. Trust BtO.25' 
Fnmlpn and Colon/nl invest. Trost (ZSPI 
Fjndll5^? 0 |"? , s2J. 7 ^5P» '20 am. Cap. 

WW36WA* 'a- 

i4rwril B ScrtHih 9 <2 Sp) 82 V 2 W®- , 
General Strrlclmlijers SVPCPf 31 (30 B 
rtlrodevo" 8 (250) 62 V 1(77) 
Gleomurray B (25oi 54 C 17) 

G<obe (25P) 77* SVocLli 82 V M/7) 
rtqvrtt Eurotwan C(»> 68 V 
rtranoe (750 mi ^ 

Gt. Northern (25n) 74 2 V 
r.wiFrijr rasp) 59 C27i 
(seevhem 12 So) 27 V 6V 7 (27) 

Guardian (25oi 56V). • >pePf. 32v(27) 
Hamftroi A <75o> 71 69. 8 (Ztip) 52. 3pc 
PI. -30 S 1317) 

Mirrrw. [1 Oo'edO® 

H-Jlevlc .- 5oePf. 40® 

Hill (PMII 01 <ZSP1 111 V® 12 ‘ V 
■Mumo Hldgs. A R5P1 49 (2.7) 

Industrial Gen. T«. .(25p' 37V® 6 V 
fi(J.7».''.5VptDl>. 18V (2/7) 

Intnl. Hldgs 91 So .07. - . 

iitfol. inert. QSpl 52® .(3.77 •- ^ 

Investmnnf Vjt (JW 147 9. 4 -aPcPT. 30 
(2:7)'. SPtf-n- 84 _ ' 

Investment TW. o» Guernsey. (5 Do) ISO 
(117) 

hweston Capital Tst. (25o) 59V. 7UpcDb- 
50® IJ7) 

JardRie Japan (25 p) 112 (271 
Jersey External Tst. Pt dpi 110 [ 2.7) 
Jersey Gen. Invst. 236 t37i 
Jos HldPS.' (2BP> 350 
Joseph oLeonard) 12>jpcPf. (50p) 51 V 49 
(2/71 

Jpve ln»st*. Income (50p) 20V®- Do. Cap. 
-iJOpi 7V® (3-7) 

lGeHock Hldgs. CIOpi 28*. -Ln. 280 
Lake View Invst. <25 p> 65 vs VS 7V. 4pc 
. Ln. -93 (3/7) ■ • 

Law Dels Con. <25 pi 740 

t endon Aberdeen PM. (5P1 101 (3D'S) 
on dan Garlmor* ISOpi 55 6 
London Lennox (25pi SO (JO 6). B (25PJ 
44 am i ■ • • - 

London Lomond C25o) 52® 50)9.(37) 
Londotr Montrose f2 5o) 135 (2 7) 

London FrovIndBl >25P) 73 (17). SPCP*. 
■ SOn) IS '30 E) 

London Strathclyde i35pl 40 V (27) 
London Merchant Sees. (25e> 19*. Cap. 
(25 d) 1 B* 

London Scottish American .TZSni 9®. Sue 
Pf 32 (30 6) OocParD.Db. ZJV (27) 
London Trust DM. (25o< 130 '30 Cl. New 
(ZSu) 132* 3 4. BorLp. 86V a.7). 
Lowland >25n> 35 (30 6) 

M. and G. Dual Trust Inc. OOP) 141. 

(3 7). Cap (10p> 103® 

Melbourne Gem. (25 p) 145 (1,7) 
Mrldram (25 d) 28 V (17) 

Mendlo «25oi 57 [JTI 
Meittelth i25n) 8® (3 71 
Mercantile (25 p 1 SOV* SO® 1V* 30V 30 
29 V. SoePf. -34 V 12.71. AJotKVb. 68 VO 
9V*. 

Merrtmnts Trust (25oi 50® 49 V 
Metropolitan Trait 29 (30 6L. 3'aKDb. 
45 (30-61 

Mnxfcs 75p| 40* 40 (3 71. 4VPCDb. 
1972 BOV 

Montagu Boston flop) SB® Wrrnts. 
36* '3 71 

Moor side ■ (25o) 560 (37) 

Negfl >A, |R*9- Br.l BU51) £TU (27) 
New Court European (250) 53*1 
Now Throu mortem Ir*. (25pi 1 2V*. Cap. 
Ln- 4B (Ef7). Wts. 16V 0.7) 

Nineteen TwentV.EIgM Ihvst. Tst. (25a) 
144 OM). 4pd>5. 4BV0. BVpCOb. 40 

Nippon Fund Slerflltfl OOP) 142 

North Atlantic Sec. GOTO. (2Sp> 80. 7VK 

htorthborough /nwL (2Sp>'4V 4 (30 B) 
Northern American Tst. (2Sw 75 V® 5« 
Prf. 34. 5pctn. 81 (2/7) 

Oil and Artd. Inv. Tst. IZbol 42 (30/8) 

Peotland Inv. TM (Z5p) 80 V® 79V (3/71 
Provincial Cities Tit. (25D) ZOS 
Raeburn Inv. T«. (2Spl 97V- SKDb. 
2SV® 0/71 1 

Rights #<*0 Hews Uw Tst- (2501 19® 
am. Cap (250) 20 V (30/81. 7 *ibcPiT. 

■ 37 VI® (3'7) 

River and Mercantile T«L (2 So) 128 (3/7) 
River Plato A Gen. Inv Tst. DM. (ZSp) 
98® I3.'7> 

Rnbaco (Fta-501 5US73S. (2.7). Sab. CFls.5) 
549 8- 

Rgllnco Non-V. Ord (FI. 50) 40V 0/7), 
Onf. (FI.Sl 398 SU 5.85.32 (3<7) 

Romnev T«t (25pi 84 V 5 0(7). 43®c 

Ln. 75 V (1/7) 

Roscdlnwnd I nr. T«- Cos. (OSol 47 V® 

Rothschild Inv. Tst. 3900 83 (37) 5 PC 
Prt. 72V (S7l. BvoeLn 1140 
S.P.R Ins. f25n) 102 (SO'Gl 
Save S Prosper Unkad Inv Tst. Cap. Cl Co) 
55 

Scottish American Inv. (5 Dd 1 58V * . 
Scottish B, Com, Inv Tst. (25pi 61V® 
, (371- war. 14 (217) 

Scottish Cities. In*. Tst.. A Ord. (ZSPI 
8iv® 

Senttlsh Eastern Inv. Tat 03 d) 104V® 
(3f7) 

Scottish Two. Iiw. G tol BO ' 

Scottish inv. <2501 78V. BVpcPf. 42 V 

. QTi 

sasissesrsa’^'vwn 

Scottish Northern (25p) 67* 
sratsish Ontario czso) 102 3 (1|7) ■ 
Scottish OvtrowraBp) 166 
Scottish United 13301 «« 77 0171 
Scottish Western C2Sp) 75S. DA. B 66 7. 

sijpcn. 2sni7) 

Sorond Aiuaaee asp) T4Z ' ' 

Strand British GSol 148 3V (3.7) 

SMtmd Broadmonnt (5m 19V 0 71 
Second Groat Northero GSpi .67:® vs* 
( 3171 

Second SqtttMi aSoi 78. SocPf. 32V 
(30.D). bVacPf. 42 130/61 - 
secs. Ttt. Scttbnd asn) 136 (371 
Sahara *25o) 76V® Off) " . 

Standard . CZSp) ■ lOXte 4* S .6. BscPf. 

• MO - - - 

Sterling Overseas OOP) 21 (2T7) - - 

sswfjng (25p* 127 _ 

Slodtiibldm' Jw. SOpi Z7S® 

Technology Itw. GSol 68 Do- B 66 
Teirohoec General GSpi'124. BpcLn. 66 
00,5) 


Tbanet «0n» 38 am , 

TnrpgnWTOo Cap. Ln. 53 00/6) i 
•nirt^morteft Ttt. G5p) 35 V 7 V. -BVpeLn. 

Tor inustmnt. Tst. (25n/ 48* (3/7) 

Trans* Oceanic Tst. <750/ 126 VS71. 4Vpc 
L n. G3® 

Tribune liwatmut. Tat. /50p) 5804 IV® 
Triplevest tsom 524 0.7<. Cap. 108 4 
0/7). 7VpcDb. SOV (30/6) 

Trust Union <25 di 79 
Trustees Cun. . (Z5p) 94 1 V 
Tynntoe liwftmnt- Tst. SpcPf. QSp). 8 
(317) 

United British .Sacarltles Tst (25d> 179® 
United Cadlttis invEtmnt Tst. (25p) 12 

»js am 

United States . Db. Con. (25p) OB® 8V* 
7*^® B'J- 'SispePf. 35 G7L Spcla: 81 V 

Viking Resources Tst HSp) 63 ... . 
WrrarfS Invstmnt 235 (SO/6) 

West Coast. Texas Reg. m*. T31. (10pi 
44V®- Warrants to Sub. tpr Ord. 22 
Wttan IhWtmm. <25p) G5 3 4. - B GSpi 
61 (Z/7). BpcDb. 59V tt.7> 

Y unman rnvstmpt. Tst. QSp) 105* *3/7i 
York green Invstmnt. Tst. ODpi 4 0/7) 
Yeung Companies Invstmnt, Tst. 35 (Z/7) 

• UNIT TRUSTS (9) 

M. and _G.^ American. Gen. Fund Accum. 

■ 37.6 (30,6) 

Gen. Fand /UKum 

M,.afd G. Compound Growth Fund 71.6 
12171 _ _ 

M. ad G. Dividend Fund Income 6a vo 
719 70-5- Accum. 102 V (1171 
M. and G. Bora YK»M Fund tneomp 46.4® 

13171 a. 

B J7^3Bll F *1 , 7* 5tCTn ' ® e,,, FlMTtf Income 
^SbS®' 0.*£ und ^ lmrUmiTt - Tst Awrni- 
M^and G. Msgnum Fund Income 787.8* 
T «- Food-Waine 

BttON> COAL & STEEL (21) 

HSA, H !S» 740)0 35 5UJ.9.B5: 

725 42 50 

DuMonJ Elliott C5PI 42 (38.6). 1 2 or* - 

HarteMl^old 5VO 
Hawthorn «. W.) (SOB) 37 
Head. Wrishtson ' GSp) igg® 19 (3/7)- 
MacLrt/an IP. W.) <20p) 20 V (30' 6) 
Neapwnd.-GSD) 37 Bv 07) 

’North British Steel (25p) 24 C30/6) 
Rtchardwas WeciBirth (sop) 34* 5® 

Swan MuMer 64V®. 7VpcLn. 39 (3 7) 
Word (TJio*- W.Y f25p) 44 Ij.'. ?Vtx±n. 

530 

Whessoe -CZ5P) 29 8 1 - 37 ) 
woodhouse Rlxson (lZVo) 2B Csotfi) 

' '■' 1 MINES 
• i" : Atistrallan (11). • 

Bit' South' (SAB. SOi IBS® i3(7l 
Great Bodder Mines (SA0.10) 80* 4* 
Hampton Gold Mining Areas (Sp) In® 

XH. PfOylpOin MAO. 50) 70* '70 (3/77 
MIM Hldos. (SAO.SOi 220® IB IB 
nortll Broken -HHI ISA n 1 16*' 

North Kataurll MAO. SOI TO 
Parkwa Mbpng ExplDraUoii 15P) 12 
Western Minina Cron. (SAO-SO) 179® . 

Miscellaneous (86) 

AHAX Iik^' W arrants' to site.' 890 Q|7). 
BPcDbF. fSU-S.100) £55 V 0/7) -' 

Berslt Tie. .Wolfram <25p) 15® 

Baron Mutes (T7/;o< 7 V ft IT) 

Charter Cooo. . (25n> 1B1 2 5 3. (Br.) 

a sm 1B6 (2/71. SocLn. 70 C2/7) 
irterhill Finance Hldgs. (5pt 03 2 V 
Cons. Gold Fields i25pi 255* 2 3 1 
49 50. 7pePf. 45 (1/7). BVPCLn.' 54V 

Emriy'iSp) 5 (1/7) • 

Caevor Tin Mines, (25 p) 210® : 

Gooang Cano. i25p) 220 .(1/71.- 
kondan Tm- Carp- (20 p1 -170- J" 
Malayan. Tin. Dredging (2 Sd> 17/f 
Pahang. Cons. i25m 39 V3/7).. . 

Rio TlbtD-ZInr Corn. (25pt -.179*. . 9 7 
8 V. tHr-> GSpi 190*. ACCUm. (25 PI 
1671 73' 1. 3-32SRCP1- 33V®. EtfpcLn. 
471* . . . . 

Sefaetiofl 'Trust GSol 550* 50. 45 
SHvermlnoi (2Vm 55i> 6 
Southern Malayan . Tin Drndaing (25 pi 
138 4T- 

Tronob Minn raSnl ' 70 (2/7) 

■Shod. & E. African (S) 
Botswana -R5T (R2t 801 96 (3i7) 

Minerals Resources (SBD1 .481 278 
R Nodes Ian (16* 3 p) 21 (3,7) 

Roan Conno(idaded B iK4) 300 (3/7) 
Tangons-lka Concessions (50m 195* .2. 

9pcPf. (80p) 68® 

Zambia Cooper (SBD0.24) 59V 

South African (67) 

Ant/lo American Corp. S. Africa IP 0.1 01 
480® . 900 

Anglo American Gold Invest. (R1) £41.501 
Anglo-Transraal Const). A (RO-5Q) 149 

BisAopagaty Platinum (RO.IOl .-107 (2/7) 
atwoorulbJcht (R0.25J £9* DOfp 15 : 
Braeken tRI) 305* (3171 - __ ■ - 

Buflelsfontein (Rll 20Vt® VI® V £20.85 
. 2DV - • • 

Clydesdale (Transvaal) Collieries (RO.SD) 

1)7 13/7) 

Cans*. Mgrrtiteon (R0.10) 680 (31 7) 
Qsggatonteln 1 RO.SO 1 16 
Deelkrul (R0.20) 405* 3751 <3/7) 
Doorofantcm *R1) 13* . _ 

Durban Rooeepoort Deep (R1> 11V 0/7) 
East Drielonteln (RD 11® IOV® V< 
V V 

East Rond Conid. (10p> 23 (3/7) 

East Rond Proprietary <R1) 10 V 117) 
Eastern Transvaal Consd- (R0.50) 225$ 
EHburg (Hi) 390® 

Free Slate Geould tRO.SO) 30V® 

Free State Saaiplais /Rll 260 (1/7) 
Gedutd Invest. (RD 395 (2/7) 

General- Mining Finance Coro. (RZ) 36V 
Gold Fields South Africa (R0.2S) 3BV 

Grtd ( I’etdi Property (R0.02V190J® (3/7) 
Grtanaland Explor. Finance tRD.251 .440 

Grodteia proa. Mines rtO.30) 280 /2/7) 
Harmony Gold Mining (RO.SO) 890® 
Hanebeestlonieln Geld (RD 2?“** .‘IPS 
Johannesburg Consol.. Invert. UG) 27VI® 

K^iuoss^Mlnes IRI) 5US10J1 (H7> 
Wool Gold /Rll 11® (3.7) 

Leslie MdJIW.ni 5 

Llbanon Gold. (RD .JliP 
Loral nr Gold .(HD 420 (Sjri , _ 

Lydcnburg Platinum CR0-12V) 146* 5 

Messina /Transvaal) DevelO P; tgh- B3>^»20 
Middle Witwxtortjand fW. Areas) (R0.25* 
p£BO® SUS6.39* eS10$ .10 (3.7L _ Bpe 
API. 1 RD 65.(2/71 

New wilwatersrond Gold Explor. iPO-50) 

mgel Gold'- iRO.1 5) 50 VI® 50® 
Porgieiersrurt Platinums (R0.02V) 233* 

Brond Gold (RO.SO) 24V V w V 

President Stern Gold (RO.SO) 1BV® 17V 

Band 1 Lea sac (VogelrtruWslonD (R0.02V) 

B!^dSrtei?'‘ >, EstS rI, ■ (R2> 

S?. O We5aVRD O 30V® 
U5^.SS^L£ , d°®«”]R0.3S) 540 
BUat^RTcS W V (3,7) 
j&MSyiW <R0 JO) 7559 

Umon"con^'fM 1 5v1 2 510:* 370-28 37$ 
Unisel Grid 308 10 (30,61 ' ' • ■- 

Vial meets Etoft. Mnt. (R0.5TO 29% 
Venanoon <R1i 95 B® 5 9 £9V" 
VarwiMlna (t2l 22V (3 7) 

VUkfOntrtn (Rn.203* • „ „ ' ' 

nnrti. Mela) HldBS. (RO-2V1 92 (ZfTI 
Watervil (Rustenburg) Flat- (RO.OSl 190 
(3P 6' 

Welkom (RD301.45Z0 
West Drielonteln (R1) 47Vt 
'-u Rand Consd. -(RD 365® 

Wwhern Areas G old (RD 600 60DX (3.7/ 
W««em Deep Levels (R2i 20V _ 

Mitfiiv ran 501 T7V (37> 

Wlnkelhaak (RD 12% <17) 

Wits. Niort (RO 25V 97 (M.«> . 

ZandPin lR1i 4B5 l37> 

Wert African (1) ... 

Amalg, Tin Mines -Nigeria (25ol 49 a/71 
BlVChl Tin-fVOpV S - 
Gold Base Metal (12VP) 15 (1/7). 

Diamond (11) 


Texaco Sha. Clg. (SU.S6.Z5) 20V 07) 
Texaco' Int: 4VpCLn..B5 (1.7) 

TriceKFrt «SP) 56* 60 59 61 5B 62 

URremar 5 aE«) 1B9® JM® 901® 90 90$ 
S. New aso) 192, s . . 

PROPERTY (112) 

AHIance Property Hldgs. BVoeLn. 37 B 

Allied London. Prop*. OOP) 34® 2 (3/7). 

Allnetr' London Props, rasp) 104 {30/6t 
Amalg. Invest. Prop. C25pi 33ie® 2 V® V 
3i-. Warrants 11 (2/71. 9pcLn. 43 
(1/7i 

A null. SecurRIos (50) 13V® 12*5 'S f7l 
Argyle Securities SVocLn. 48 (1/7). Ilpe 
LB. 51 (3/7) ■- 

Artogen Prods: (20p> 7t® 70 

BOmPton HidB*- atfcLn. 30 (3/7) 

Ban* Coormercia/ Hfasa. (top) 4V® 
Beaumont Props. BpcLn, 44V (2/7) 
BrthHiy HldBS. i!5p) 54 
Berkeley Hambrp Property CZ5ol 144 
BUton (Percy) (25pl 122 IS t2ID 
Bradford Prog. Trnt iZ5p) 100® 
ariti*h-ADUBl C5 pi 1GV (3/71 
British Land <25 pi IB® 18 V 17 V. «VPC 

Brfe^n 3 Eslate (2EW 29.(217}. 9pcDb. 59 
Burton (Montague) ProA Invests. QSsI 

Capital Counties Proa. (25ol 26* VO V- 
Worrants. 10V 11V, BVpeLn. 39® 
Central Dirt- UocSub.Ln. 30h >3/77 _ _ 
Centrortnctol Estates 6 VocLn. 26 V (30m 
Chartwood 7VpeLn. 10% 11V 11(7) 

Chown Sees. (2501 16 15 «W7) __ 
Chorchbory Estates !25 p1 B6 (1/7) 

City Otbees (25o) 35 127) 

Caiman IE. AleO Inrats. 9gcinMt.Db. 
39® . 

Country New Town Props. (1<kn) 16V® 
16* (SOI 

Sedan Hldgs. <25p) 32V 2 
English Proa. Cpn. ISOn) 61 1»* 2® Ml 
4 V- 9%PCl«Ml.Db. 63V (1/7 1. 6VPC 
Cmr.Uns.Ln. 13* <2<71 
Estates Aocv. H/aoi (25o> 2B (57) 
Estates Prop Invst. (25n) 42V® 

Evans ol Leeds. '25g) 75’: 7 (3‘7) 

Ewart New Northern 124.** (3.7) 

Forum Praps. IlOpI 16 F3D6i 
Fmt“mal Esu. (5o> 9 v 
G odfrcv's fSo) 13V n 71 
Great Portland rats. iSOo) 207 
Groan JR.) Pro os. (Top) 17V® (17) 
rtreencnm Props- (5 di G i2F7> 

Hammerson Prop. Invst. Tst (25a) '580® 
(37 L A Ord. I25t» 350 tl'7] 
Haslnmera Eslv nooi 200 194 '2/71 
Intereurapean Prop. Hldgs. tTOp) 30 
Keith Henderson iSpi 559 
Xennlngs Ests. 27 017 i 
Land House Property /son) 76® 

Land Securities (50b) 176V® 4® 84 76 
8 83. 7UPcDb. 49% 13/7). S'xpeUns. 
Ln. 54V*. 5VocUns.Ln. 1983 140. 

6VncUns.Ln.-' Til (1/71 
Law Umd-CZOo) 65* 

Lewis (John) Props. 4pcDb. 47V (1/7). 
5t>BCDb. 45V (1/7). ' SVocDb. 50 V 

(1'7) 

London Provincial Shop Centres IHIdgsJ 

(10P1 58*. (SO) 

London Bridge MBpi 19 (1/7) 

London City WestdIV (10p> 11V* lit* V 
London Shop Property (25 pi 42 v* (317) 
MEPC (ZSp) 113* 10* 16 22 20 18 21. 
SocUns.Ln.' 49 U* i3/7). 5pcUns.Ln. 
B3® 87( (3.7) 

Mountvlyw Estates fSp) 25 (2/7) 
Mucklow-fA. J.) (2 Spi 115 (30/8) 

Accum. (250) 115 (1/7) 

New London I25p> 165 
Peachey (25pi .26 v 

Property Revorslonaty Ord. 160 1 (3016). 
* i2Sp> 161 (177) 

V/werty Hido. SocUns.Ln. IV V V 'nt ' 
Property Partnerships iZSo' 351, (2/7) 
Property Security Inv. Tst. (SOpi 38 
Raglan Property Tst. (Sp) 5V* C5,7i 
Reg*onal A C25o) 32® 

Reals' Hlds. 34 (1-7) 

Rush. Tomoklns Gro, (25 p1 31 (I'D . 

, Samuel asof 24* 

LScotHsh Metro no/ Iran (20p) 86 (3/7) 
Second City (1001 23 V* 

5!groh ■ Estates [25oi - B7 V® 3. 1 0pcLn. 

5 (alt Carding Gro. (tip) 4V 5 (lr7) 

Stack ConvecUOfi -mod lav. Tot (2SPZ 134 

am 

Suntey (Bernard) Tot. (2SP) 144 5 
Town end City (1 On) 22V IV 2V 2 3. B 
flOpi 20V® - Warrants to subscribe tor 
Ord- -16V® 15V* r3i7L 3-VPCLn. 75®. 
B-1 4PCLn. 88® (3 7i 

Town and Commercial (20 p) 17® 19 IB 
r3/71. 6 VpcLn. 24* 

Town Centre FZSoi 1 6'j* 

TrsHord Park r25oi 45 Ij (IT) 

United Reel TsL Q5n) 215* (37) 

Warner Hldgs. (25 pi 55 (2/7) 

Warnford (20o) 162 (1/7) 

Westminster Gro. raopi IS 16 pi (7) 
Wingate SOpi 24 v* 

Wood mill Gro. CSPi 3V (30.6) 

RUBBER (17)' 

Anglo- Indonesian .(25p) 34 13/7) 

Bertam Com. HOP) 19 (2/7) 

Bradwell (10pi 56 (JO.’Gi 
Chersonese 00(4— 30V® (3/7) 

Cons. Plantations MOD) 560 
Golden Hope HOP), so® (2/7V 
Grand Central (10 m .BV (1/71. 

Guthrie 197® 200*'2 198 200 ‘3 199 
SVncPI. 31 a/7) 

Highlands Lowlands Par* (10p> 43V® 4 V 
<3 7i 

Klrrtb Keflaa OOo) 13 (30/6) 

Kuala Lumpur (fMi.1) 37® 6 (3/7) 

Kullm (lOpi 23® 3 2V$ 

London Asiatic flOpj 51 
London Sumatra (10pl 30 (3/7) 

Malavalam (TOoi 8 
Mnlavsla non) 9<I>}® 10® 

Patal'ng ITOo) 42V® (3(71 
Plan tnt ion HldPS. MOal 36® U3f7) 

Supara toys. OOpi IO 01/7) 

SHIPPING (33) 

British Commonwealth ' Shipping (SOp) 
167® ■ 

Caledonia Inrnts. (2Sp> 148® S- - 
Furness Withy ZQ2 4 . 5pePf. 340. 

IDocUasgeXn. 95 (1/7) 

Graig Sbiopina 415 (30/6) 

Hunting- Gibson TZ6 30 
London Overseas Freighters 05p) 31V 

Lvlo Shlpplira IZSp) . 212®. (W7). 

Non-Vtg. iZ5pi no i2/7i 
M ancUetter Liners CZOp) 180 90 (3016) 
Oceerr Transport . Trading . (25pi . 101 V 

Peninsular Oriental Steam Nit. DM. 93 V® 

2 V 3 4 5 

Reardon SmlthLIna (50o) 415*. A Non- 
Vtg. (SOp) 174® 5® 03 

Runclirsn (Walter) (25o) 96 (3016) 

Sheet Steam Shipping /SOpi 132 (3/7) 

. TEA.& COFFEE (7) - 

Ascam-Dooars Hldos. 88 V (3171 
Assam Frontier 7ea 84 
Assam* Invests.' " 43 
Camellia Invests, nop) 46. (2/7) 
Cesviac* Hldos. 170 
Cteirmaca (1 Dp) 45* 9 

Consd. Tea Lands 185* ■ 

Dimbuls Vsllev (Ceylon/ Tea 19* (3/7) 
New sylhet 20 (30 6) 

Ouvsn H/ghheHH 23 hiOJG} 

Roschaugh Tea <2 5 b) bv 12/7} 

Ruo Estates i25o) 43 i37) 

Tel bed do Rogalla (Rk9. lor Die. from 
Mil) 19V* 20* 137) 

Western Dooars Te* 43 V (3tf7) 

TRAMWAYS & OMNIBUS (— ) 

Anglo- Argentine Tram* CSp) 46 £2,7) 

WATERWORKS (7) ' 

Bristol Water 3.5pr Com.Pf. 27 (30.1!) 
Cambridge Water 3.5pc 29 (3*7) 

Colne Valley A2«cPC 57 
East WorcerterhUt . 3.B5ocPt. 5 CS-7>. 
Lee Valley 7ncOb.'«7'i1.7> 

Mld-5asteX Wlr. 4 025ncP(. 30*.. 
Newcastle Gateshead Wtr. S.SpcPf.- 26t« 
Rlckmv ns worth Uxbrldgo Valiev Wtr 
2-BpcPf. 23 (3/71. 7VorDb. 52 V* 

5. Staffordshire W.W. 3 PC 28V 7V JCU71. 

3 5ncPt. 28 13/7) 

5»»derland 5. Shields Wtr. 3.5prCons.Drd 
31. 3.5peOrd. 310 9ncPf. ciPBOi 
l£10 od) 10V V V 11 12/7). 7ncDb 

S7V am 

Suttnn District Wtr. 4.9 PC 41 am 
Tend ring Hundred Waterworks 4.5SpePf 
59 (30/6) , „ . 

West- Hants. 4.65PC SSV (30/6) 


SPECIAL LIST 

• 1 JULY 4 (3) 


Carrefour' SU5455 ' ' 

(arid. Bathurst ST9l»»* £ 

Coneiac Rio TUIM» (AUK.» 2 « - 

Cork Irrra. 14* 

Fuchs (C. J.i 119V* 20* 

Gen. Dynamics £38 V® 

Hutch «an Intnl. 34 .... 

JartUne Matiteson 340 36 
Mirra Dew 2 ® , „ 

Mid Cast Minerals 17 :. , __ 

Myer Emporium 150 
Ntch^as mini. 36 
Oakbrldge Sec*. 71 v 
O.l Search 32 >* Z7V 
Pancontinenbil. 420 _ 

Peoples Oeot. Stores .570* ■ 

Poseidon 230*- • ... . 

Rembrandt Grp: 205 
Rio A loom Mines £21 VO 
Setengor Coconuts 33*. V* 

Swan Brewery 114 
Thompson Brandt £36.20 
Timor Dll 9 . 

TraveltMge 23 

JULY 3 ' 

An sett Transport 10 
Aouitalne £17 U 

Bougainville Conner 104 s. 

Brli. Controlled Oilfields 25. 

Catalan Asbastoc Con. ooo - 
Colonial Sugar Refineries 430 
Hom«take Mines £M . 

KOllOSS 26® 

Leverage Fung Boston busb.so b- 32 
Nicholas intirt. SS® 

Oakweod Petroleum 50 ' ' _ 

Owens Corning Fibreglass SUS37.25 37 JO 
Peko WallseM 310 
Safeway Stores SU547 V 
Scuddor ‘Duaivttst 51155.80 5.82 - - 

Srhrn, Pac. Props- 12 ® 

Steep Rock iron 98* 

Thless HldOS- 258* 

Tri continental £14 

Woot&ide Burmuh 79 . - 

Yukon Cons- 59 61 ", 

JULY 8 

Acme* Hldos. ISV 

Australian Founoatlon invest. 7B® 

Bora) 1 H 0 

Commercial Bank of Australia (Aurt. Reg.) 
. New 03* 

Duiker Exploration 358 
Hudson's Ba» OH and Gas OS’) 
i-rmne swes. 120 _ 

Metel Eenlnration 38* 

Morrts Phllllpi 1 Australia)- 725* 19 
Murlanl Holdings 3. ... 

Ocean Resources 8 ® 

Prom H'dgs 125 
Wheelock Maritime B 3V 

JULY 1 

AE and Cl 190* „ " 

Anglo United Devpti. 81® 79 
Bauische Anil In and Soda Fabrik DM129 
Banque Canadian £111* 

BP Canada £10<i - 
CanacM Cfmonr Pf. 970 
Circle K Cpn. 560 
imperial 011 £ 21 ^ 

Lend Lease Con. 278® 6 ® 

Netherland Bank (S-Aj 220 - 
Pacific Cooper 13 
Poljbora £10 
Fibit Brewery UZH 
Petroflna (S.A.i £101V 
Prestem Mines £10® llvt . 

Revlon £60 'V 
RlCt Grande Ind. Cl IV® 

Sabina Industries 97 
Shell Oil (Canada! £13 
t-'Jlenbosch Wines 390 
Tetmeco wts. T979 4 * 0 ® 

Texas Gas Transmission £23% 

Wahons 71* 

JUNE 30 

Ahipol Exploration 56 
Australian Guirantee Corp- 144 
Baltimore Gas £16V 
Dome Mines £41 v 
Exxon. Corporation .£714 70%* k . 

Heinz (H. J.) £39 Vt 
K-ratico £29>int ■ -' 

.Mining Cpn. _ of Australia 8B® 


»Mtm OlT v . ‘ 

> 1 . me Pitruibum -£19 'i» 

)lRepc*' 106 -- ■ • -- 

Rockwell intnl. Coro- £15% 

Tenant Group 21 B 
Tooth Co. 29 
Warner Lambert £27 V . 
westhdd Minerals 68 

WhealKk Mur dan A 57 

< By pcnrtiaatoa 0 / the Stack Ett*d*gi 

CmacUJ " 


NEW “HIGHS” AND 
“LOWS” FOR 1975 

The tollo/fifl securities (numberi hi 
parentheses/ among those quoted m -the 
Share Infer mat km Sendee W terd a y 
artatned new “ highs " and low* lor 

1975. : 

: NEW HIGHS (IS) 

BRITISH FUNDS (21 

Saying* 3 pc f6s«75 Eiectr* 3 pc *74-77 

COMMONWEALTH & AFRICANS tZ) 
Australia 6 pc" 74-76 Jamaiei 7oc 76-78 
AMERICANS (1) 
.Browning-Fern*. 

BANKS (11 . 

Brown Shipley . 

• - .. - BEERS (ft 

Cameron 

ELECTRICALS (8) 

Roca /Electronic Ultra Electronic 
INDUSTRIALS (41 

AD International Leisure Caravan* 
Pufibce-£mbv..-Marx Sangers 
PROPERTY (1) 

5orec 

TEXTILES Of 

Damson International Damon InternaH, ‘A* 
TRUSTS (T) .. 

M. and G. Dual 

TEAS (1) 

Cess nock 

NEW LOWS (S) 

Engineering cu 
B irmingham Pallet Mdk 

INDUSTRIALS h} 

United industrial 

■PROPERTY «> 

Godfrey* 

TEXTILES It) 

Fairfax Jersey 


RISES AND FALLS 
YESTERDAY 

Up Down Sami 

British Funds S3 3 7 

Carpiu. bra. and 

Foreign Bonds 13 — 60 

Industrials «9 196 U|M 

Financial and Prop. ... XM 09 396 

Olio ^ 14 4 M 

Plantation 4 3 41 

Mines SI ZT 88 

Recent issues 22 6 46 


Totals . TO. 288 I 756 


ACTIVE STOCKS 



No. 





Denomina- 

of 

Closing 

Change 

1975 

1975 

• - Stock tion marks price ( p) 

on day 

high 

low 

Bowater •’New" ... Nil/pd. 22 

28* 

+ 6 

31* 

7! 

IMPS 25p- 

13 

68 - 

+ 4; 

68} 

32 

Phoenix “ New " Nil/pd. 

12 

13* 

+ 4 

27* 

1* 

ICi .£!_ - 

H 

268 

+ 4 

302 

118 

BP HI 1 - 

10 

530 

' +22 

535 

190 

Grand JTeL ■... '5^p 

10 

68 

+ 5 

69 

19} 

Boots. — -. 25p 

9 

211 

. + S • 

276 

91 

Courtatilds :...V. . . . 25p 

9 

128 

+ 4 

140 

53 

Rank Org.-“ A ”... 25p 

9' 

155 

+ 10 

205 

78 

Reed IntL £1 

9 

236. 

..+ 3 

297 

124 

[Shell". Transport 25p . 

9 

315 

+ 13 

343 

118 

EMI - 50p . 

8 

185 

+ 3 

200 

62 

ftsnns £1 

8 

372 

+ 4 

415 

154 

GKN. £1 

. 8 

237 • 

•+ 8 

277 

95 

Pglr.-Htrsly. *Nw.' Nil/pd. 

S 

10* 

+ 4 

10* 

5* 


ON THE WEEK- 


No. 


Stock 

Bowater " N( 
Glaxo “ New 1 

ia 

Shell Tran si 
Distillers' 
^Midland Bank 

rtf^otK 

Pnoenii “ N« 
Marks '4' Sper 

BATS 

Grand Met .... 
GKN 


lomitja- 

of 

Oosing 

Change 

1975 

1975 

tion . marks price(p) 

on wewl: 

high 

low 

NU/pd. 

99 

28* 

+ 6 

31* 

7}* 

Fly./pcL 99 

348 

+30 

392 

300 

£1 . 

Sfr 

268. 

+ 18 

302 

118 

25p 

66 

315' 

+ 9 

■ 343 

' 118 

. 50p ■ . 

65, 

' J47 -- 

+ 17 

149 

65| 

n ■- 

65 

263 _ 

+28 

305 

122 

•25p- 

;64' 

211 . 

+ 12 

276 

91 

Nil/pd. 

63 

13* 

+ 5 

27* 

1* 

25p 

61 

203 

+ 12 

256 

95 

25p 

60 

SIS 

+ 21 

338 

164 

SOp 

60 

68 

+ 9 

69 

. 19} 

. £1 . 

60 

237 

+.19 

277 

95 

25p 

59 

2S7- 

+24 ‘ 

310 

116 

50p . 

5d 

• 1S5 

+ 15 

200 

62 

£1 

56 

227 

+ 12 

275 

88 


Option Report— 3-month Call rates 

•. . . OPTION DEALING DATES-. 

First Last Last For 
Deal- Deal- Declara- Seltle- 
ings lags . tlon ment 
Jnn.24 July 7 Sept. 18 Sept 30 
July 8 July 21 Oct. 8 Oct. 14 
July 22 Ang. 4 Oct. 16 Oct 28 
“Calls” were dealt in Charter- 


Jjtair Finance, Peachey Properties 
and Cavenham. "Puts” were done 
in Oil Search, * Courtaulds and 
Grand Metropolitan, . while 
“doubles” were arranged in 
Grand 'Metropolitan, National 
Westminster Bank warrants, 
Burma!) Oil and Peachey Pro- 
pert' es. 


A, P-'Cmnont. 
Ateoe Lei aura. 
Sfirutajy Bonk 
Bw+iam 


Burton ■ A..J 

Cadbmys.,....., 

Coo ruin M*.. 

CVitientmid*.— . 

Ululllerv* 

Oonlnp. __| 

Socle titer 

&MtI -.j-J 

Ptrdr Natbmal : 
GJLA: Tcwrt-_| 
Rro. AMrtwir. 
Uefi-' Hlectrt:. 
Oia»n,.^~.-..j 



ilttl 

ti 

y<Mii6l 1 ) SdtaCSi . 

LmM 



20 

liuanllnn 

20 

ri»cn.: 

6 

Anglo Amet 1 .:. 

50 

3 

ff.RuN 

20 

Thre-n 'A 1 

20 

UrnkenHth Prj 

7b 

5& 

Hawkei SWri... 

30 

Pul# lnre*t._. 

30 

:ivtnw Con*... 

22 

28 

H.TUtu*'-! Fr*M»r 

10 

Unilever ........ 

4J 

Om 'rbU Flu 

8 

84 

Hod won Wilma 

& 

UuL Drapery... 
V taken- 

wonlwnrtb^ .... 

12 

Cnaa Qolrt 

25 

20 

1 r k 

24 

16 

De Been Def.. 

25 

65 

tst— = 

V 

6 

7. ti. OeriaUi.. 

*50 

l‘« 

7 



[Trrai ft-HilHer 

12 

‘ .6 

Invencvlc.... 

10 

Property 1 


RampumAre*’ 

15 

a 

Lccnl iGemernl 

17 

Cap. C-iuntle*.. 

7 

ELunpronProi . 

4 

6 

UiWilo HiuiL ... 

30 

B.P 

11 

Klnol 

WO 

.14 



7 

lnu Enrn>ie._„ 

7 

L»wirbo ..... 

19 

11 

“ManiF" 

9 

L*m) Semrtiie# 

22 

Loralne. 

5& 

15 

UnrkKhnr'nrer 

85 

FVsttchev 

7 

Meral* Rrylni 

8 

6 


32 


6 



16 


3D 

Tiran A Comm. 

Oil* 

Brlt.Perro/eiim 




.20 

8 

.■1 

P* «>£)fri 

16 


Rio T. Zinc 

40 

JLS.U 

7 

45 

Wen Stem 

75 

‘‘16 

fbmk Ore. ’A'., 

25 

Bnrnuih L>11 

6 

WnrternM'nc- 

L5 

'1ft 

40 

Btewl tori: 

SB' 

skwi....^._.:_. 

Dll ramar 

30 

21 

Zambia Cnpp 

10 


Anglo-American Inv. (RO-SOi. 32 VO 

cons. Diamond S-.W. Alric*' 7 VbcP». (RD 
45 <30 61 

De Been Consd. AOpePt. (Bee.) U»5) 16 v 
ITT). DM OWg.l (R0.05) 315* 13 16 
IS. Do. /Beam (Ro.oSt 137 40 

Set Diamond Cnn.JRO.iO> 14* 

OIL (224) 

Am pal Pet. CSA0.50 46V (3171 . ... 
Angle-Etui dorian 0(1 iSOpt 33® 

Attack on 64-6®. Unrest. 62 

Berry Wigging USp) Sit 4 3 

British- Borneo Pet. 5vnd~(TOpi 155 13/7) 
British Pet- SOS!* 15 8 1 7 1 2 20 1 0 22. 
15: IS 17!. SpcistPf. 62. gpAjndPI 65V 
(3171. SralstDb. 78V. GpCDb. 6«® 13/71 
Burmah 01130 28! 31 2. TVpcPf. 37V®. 
BpcPI. 29®. 4hpcDb. 29*. b 'iPcUntef - 
Uu 34V®. SiiKDIlr.Bds. 33 V 

Century Oils Cl Opr 23® 6. Da. New (10pi 
4® I- 5 - 

t siBsrkrmr Petrvl * 

mTErpfn.*llthSK > 11 7 to? (371 

Premier Cons. Oil CSp) 10 V* 8 'j® Bv. 
New iSav 4* 4 3u 

Roval Dutch Petroleum Non-Vat. IFI.20) 
2BLO >i* . - • _ 

Shell Transport Trading (ZSp) 310 g if 
7 6 B 5 12 3. Ord.sitt. iBrJ (25p) 
305*- SVpclrtPf. 421}® (3T7L 7pc2nd 
Pf. 56 V 8 

Auitrtefi 4pcG0taReat*s-TO76 £1® 

Triplex foundries J3rp. .5 'wcFf. p2G® 

JULY.3 f4) . 

Cheostaw Racecourse 4SOa 3 

Wert Carat Aseoc. 5wcfied.Cum.Pf. 24p 

JULY a (Nil) 

JULY 1 (2) 

Assoc. Fisheries BncCsun.pt. p20 

JUNE 30 (3) 

Plastocrnft Products iDarwen) Ortf. pT5 
Uni royal 4 Vpc Red. Deb. Stic. £20 

RULE 163 (1) (e) 

Bargains marked under Rale 163 
(I) (c) In securities for which 
quotation has not been - granted 
and which are not recorded -in the 
Official List. 

JULY 4 

Australian Mng. 5>ntltJng 120® 

Berlunial- Tin Drdv. -MS® 

Carlton Utd. Brew. 204 

LOCAL AUT 

. Authority 
(telephone nwmhei 
. parentheses) 

-Barking' (01-592 4500) 
Burnley {0282 2S011) 

Dartford (27266) 

Dudley (0384 211595) 
Exeter (0392 77885) 
i Greenwich (01-854 888 
Liverpool (051 227 391 
Liverpool (051 227 391 
Redbridge (01-478 3020 
Sandwell (021 569 2226 
Sefton (051 922 4040) 
Thurrock {0375 5122) 
West Yorks. {0924 752: 

HORITY BOND TABLE 

Annual 

gross. Interest Minimum Life of 
in interest payable sum bond 

% 

11} 

12 

121 

12i 

31? 

8) 12 

1) 12 

I) 12} 

::::::::: ii 1 
::::::::::: i?| 

14) 12 

-year 

•year 

-year 

-year 

'■year 

■year 

-year 

-year 

-year 

-year 

-year 

-year 

-year 

£ 

1.000 

1.000 

5.000 

1.000 
500 
500 
500 
500 

5.000 

1.000 
2.000 

300 

1,000 

Year 

2-5 

.3-5 

2- 5 

3- 4 

3-5 

3-5 ' 

3-4 

5-7 

3-5 

2- 5 

3- 5 

1-2 

3-4 

’ : 













UJK. CONVERTIBLE 

STC 

yess 


. 

4/7/; 

(S 


• data 

STREAM International 

- • 



. 


- 








Cheap<+) 






Con- 



Preminmt 


Income 


Dear(— )0 



She 

Current 


version. 

Flat 

Bed. 







Name and description 


<£m.) 

price 

Terms* 

dates 

yield 

yield 

Current 

Ranget 

Egu-5 

Conv.fl 

Diff.<? 

- Current . 

Arrow Engineers 8 pc P. Cv. 92-02 


758 

50.00' 

• 

77-87 

. 16.0 

16^2 

89-4 

.SS to 120 

' 16.6 

;,45.0 

107.4 

18.0 

Alcan Alumlnfum Spc Cv. 89-94 


12.00 

6840 

100.0 

7$-S0 

13.8 

13.8 







Associated Paper 9} pc Cv. 85-90 


1.40 


200.0. 

. _7655 


' 16.0 

2S.5 

9 to 56 

48.4 

■48.0 

-0.7 

• -242 

Bank Ireland lOpc Cv. 91-96 


10,25 

12S.00 

23B 

77-90 

8.0 

"" rx . 

16.9 

...11 to 35 

45.5 

62.S 

15.9 

- 1.0 

B.PJ. 7Jpc Cv. 89-94 


5.00 

70.00 

63.0 

72-80 

11.4 

12.1 

16.4 

12 to 35 

21.5 

27.9 

10.6 

- 5B . 

English Property Wpc Cv. 98-03 


19BS 

136.00 

234.0 

7650 

42 

42 

-6.3 

-29 to. 4 

325 

23.4 

-6.5 

- 0^ 

| Grand Metropolitan lQpe Cv. 91-96 15150 

87.00' 

120^ 

73-7S 

112 

12.0 

15^ 

. 6 to 22 

152 

21a 

.7.9 

8.0 . 

Hanson Tnm 6}pc Cv. 8S-93 . 


451 

87 jO 

57J 

76-S6 

7.B 

8.0 

JL4 , 

5; tp. -28 

■ 32:1 

35^ 

4.0 

-:$* . 

Hewden-Sraart 7pc Cv. 1995 


056- 

-135^0- 

280.0 

7^-9o 

52 _ 

-42- 

-10.7 

-37 ttr-'J'.WCS. 

"484! 

-5.7 

5.0 

Li’ons X 7}pp Cv. 1981 


3.60 

72U0 

22.7 

7541'' 

*' 10.4 

- 14 2 

120:0.- 

.:-.OTtoW8- 

1141 

-29.8 

54.1 

-65.9 

Mercantile Credit 9 pc Cv. 1980 


13.68 

76J10 

138.0. 

'.7680 ; 

123 '- 

■17.0 

189.9 

62 to 190 

0.0 

30.4 

115 3 

■ -74.0 

Scottish- Auto lOpc .Cv. 85-90 


2.09 

55.00 

166.0 

75*85 

. 1S^ 

19^ 

143 

-- 5 to . 38. 

'42.1 

51.4 

19.4 

54 . 

Slough STate^ lOpc Cv. 87-90 


5.50. 

135X30 

125.0 

78-87 

- 

•/. 4.1 - 

31J 

'. 25. to -.35- 

242 

552 

30.3 

- L4 

Toaer.'Keinfl^ Spc Cv- ;198l. " . 


7^3" 


153B 

-'74-79 • 



31-.fr- . 

23 to 60 

15B 

243 

13.0 

' -285 . ' 

WDk- Match lOpc Gv. 85-98 •' 

- 

1110 

:-B4:.oq 

40.0 

7683- 



68.0 

41 t® 80 

26.0 

46.6 

412 

- -26B ‘ 


• 13 OnUnarr '* A “ sturra (non-ypUAB). plug SSO unsocured loan stock. 

* Numfw of OnUnary shams into wWch’DEO nominal .ot convertible siocs Is convertible. . t Tie. ettre cos of Invrsrmcnt -ln converttbla expressed ss per wrt. of 'tbe 
cost of iba* etmlrv in tbs convorOblo stock. : Tbree-momb range. { income on mneaer of Ordinary shares into which HDD AOfttiriftl of conrertible stock is convertible. 
TW* Income, omrckied In pence, is stunned from present time nmfl IndTine'en Ordinary abares is greater than Income On noo Demina] of convertible or the Sim] 
casmsion date; wtdebever Is earlier; Income is assumed to grow at 5 per cent, vet 'annum and 'is 'present valued at la per - cent, per annum. 1 1ncome on GOO of 
cmreruble. Incomr is summed mUl conversion and prosent valued *l 15 per cent pw.snman. ry TElx Is Income oi U* convertible less tacome of Gw underlying equity, 
expressed as per cent of the value of the utMertytas equity. on» diflerenn hciween, t^o. nrnnjaa.and income Difference- expressed os per cent.- of the value- of 
nadrrlyina canity. + Is an tndtoation of relative cheapness, Is on IndlcaDon of roiaUve dconv-ss, 
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Markets up again on hopes for Government’s pay plan 

Index rises 15.2 to 323.3 and 27.7 on the week 


FINANCIAL TIMES STOCK INDICES 


| ""f i ,; i r i *S" 1 *sr ; 4 ir 


Govern ra«U Seen... j 50.33! HB.7W 68.83- 58.80) 67,76] 6835, 98.01 

PiMd imcrcaL W.W; oa.89i 58.28 5738j 6735; 57.98; 

(wiusctU OnUtmiy 523.5; 308.1! 3l5.3i 316.9J *913 295.5 MKLJ 

Odd Stew 3823 380.7, 5*2.4' 404.2! 4183 4O0.T g*M 


ACCOUNT DEALING DATES level of markings dropped to 
•First nerfare. fact 5 > 173 c ?rapared with 5340 on 

Dealings dons Dealings Day Wednesday and 6,461 on Monday. 

Jun.16 Jun.26 Jan. 27 July 8 Gilts bought 

Jan. 30 July 10 Jolyll July 22 Gills enjoyed" a good day’s 


July 14 July 24 July 25 Aug. 5 trade and prices advanced on a 
to ■■ *»»... — broad front A lot of interest 


“ Haw dm ■■ dcalinss mu take place ulwau j A } vl 
from 9JB jun. twa tmsimss days earlier. cefltred on the long-end Ol 


the market, where demand for 
Encouraged by hopes that the the further tranche of Treasury 
TUc will accept the Government's 12J per cent, 1995. Jen the stock 
proposed 10 per cent, pay limit, over ,*■ ; issue 

" “ «•?.•« bs ajt r&a t 

week very firmly. British Funds more with the emphasis on low- 
made a particularly good showing, coupon Issues. This was also 
The start of dealings in the tbc case in mediums and shorts, 
further tranche of Treasury J2I which recorded gains to \ and 
per cent., 1993. went well, the i respectively, 
stock closing with a j premium with wall .Street closed for in- 
over the issue price of 881. Other dependence day, the investment 
gains in this area extended lo a currency market attracted very 
point and occasionally more Iftlle business: the premium 
lied turns were up to i better but. drifted down to 931 per cent, 
held back by suggestions of before picking up to close half a 
dearer short-term interest rates. 

Short-dated issues had sains p . er c , en !' ' ester 2^«- *®"T er “ 
limited to The Government s,on factor " as °-010a fO.G12/)> 


an initial gain of 4 to dose un- dated 3 firmer at Kip and United 
altered on the day at 184p. Else- 4 better at 9Sp. Adams Foods un- 
wbere. Ultra Electronic rose 4J altered at 23p. made no apparent 
more to 24p for a two-day response to the “right'’ Issue 
advance of 10 on satisfaction news. In Supermarkets, Tesco 
with the profits expansion. Racal hardened a penny to 43p follow- 
EJectronJcs moved ahead 15 to tog the chairman s statement 
H9p in a thin market, while BSR ' _ . . _ . 

added 5 at 73p on further con- U HU Dee-COm Dex ffQOtt 

sideration of their targe overseas ® 

SKSS JftJSM 

5 firmer pressed further ahead In a thin 

tr^TTv*. ct(,«c featured business to dose near the day's 
British Home Mores teainxea nnA 


Ur,L Div. rid. 6-28 ; 6.58; 6.44' Mtf' 6-®«; 6.85 ?.« 

fanilma YM“<nm»./< IBJT 1935 18.9S| 18.98; *M«- 20.26 21,11 

frit bno u»> ftutDiJ 7.7* 7.38; 7.85: 7.53( 6.96 7.05: 6.64 

Dealings msrkp* j 8.173' 8.840 6.925! 5.012; 8/161; 5.752! 5 MS 

l^urtrtnnunwlhn....: - i- 43.73 90-56 60.15' 55.33; 56.72.' 32JC 

Equity htfg Mt ui totHlJ - j 13.048: 21.678 15.597. 18.7881 18.5 89; HMHjj 

ID a in. 31&L Hun.lU.fi. XilJB- l pjtt. 33l.fi, 

3 21.1H 323.1. Sp.in ra.D. 


Latest M« fiWflfi 802 k. 

(i) toi W i on- 32-ucr ucbl cmMMtma ux, (hi Nn= 7 .U. 


Bisb 11)0 Guv I. Secs. li-T.'M. FUeed tat. 1 
Mines 12 9-58. S. IS. Activity Jflly-Dcc. 1942. 


ZOO. Ord. 1/7.33. 


HIGHS AND LOWS 


S.E. ACTIVITY 


oniisn norae sum ivauu™ ^ Glaxo added 31 at *Mfin «iri 
quietu- firm Stores with a me pf g* oi^ added U a 34Sp and 


Sy.“y™ ■«£££ Boots rose S to 211* w^lte- 

improved P 4 to 203p on further 9 Brmer at 2S7p, 

consideration of the chairman’s a °" iJL ^SS 

encouraging remarks at the “I A '- a 1 , 55p, A S. nd 

while Deben- And Oolman, 32 Ip. After 


IsiiKr CwBpikUftB * 
; U\*b ; Lai .) 


GevtoSwJ <A« ‘ 49.10 | UTM • 49-18 
. cXhSi : i *h , W- W91 | I»L7h- 

Ftvwl lut...." 62^1 * 50.03 [ 150.4 | 50.53 
:J|,3> > tMl ^za.llAft A'kt^i 

IoiL Old.....' 365.3 I 145.0 ! 543.6 49.4 

{ iRrh 

belli Mluw. 442.3 { 880,8 " 442,5 43.5 

^ Iiyilil lli 


JTSar ^ ^ CSSSMSA 2LL2 


rUrJSrpJtSn 3**™%?*?** ** 

were supported up to S9p, a rise • Bfiklagton picked up 

of S. IV. H. smith “A" regained 


Ftvi.il luL...' 62-SI ( 50.03 


Odl.v- ; 

bitt-Kdir*) 185 . i - 1 BD.S ' 

Imlmtnal..,.! 186 . 4 ' 191 j 


3j4<-alatl'e..: 
Ti<ia1a 

i 4«r ArtW 

CUll-KtWdT: 


Bag 5SJ 
117.7, 132,9 


-i 173.9. 168J5 


rt l s.?'tssn taf nodHTloaHHWfc at ^P* After 310p. In contrast. I bold uiuw. 442.3 i 880.8 ; 442.3 I 43.5 ! 'aS.tf 2 £| 

Lrtfd 1 & Kwn S Sff S®*«« Match shed 2 to 122p: ^ 

Monday’s preliminary statement, T 

Buyers in a market short of WJoipcy lo L20p. Awaiting fresh ^ wfth‘ IOTP in response to the “rights" at the day’s best. British result of last Monday's sec® 

««1 , K.a -Mail Orders edged_ higher with VL* i>.i miaun finished 95 -ta eond U.S. Treasury auction. uh(nh-.w 


39.0 6 fi.fi 
137.6 14 Q J 


„ — - stock helped Breweries close with developments in the bid situation, t-..,- 9 na . - . — 

Securities index rose 0.34 to 30.33. j i*.j „i»,, some good gains. Arthur Gnlnness A. Gunn moved up 3 to 60p. hl*hti dividend. Harris Lebus unproved at 330p and Shell Transport 13 up heavily oversubscribed, hat! 

making a rise of one full point Midland lead rally put on 6 to 117p and Bass Char- Bamberger* hardened 2 to S8p in S®?»« 1 *** do^DgS harder at J 1 0 Ttoe iocreasedS at 313p. although Hoyal Dutch market impact. . The main itfj 

on the week. with the approaching Banks rlugton gained 4 to 97p. while front of Monday’s results, while a n^rr.iiu'wkS^,rinP«- half profits, while also on interim moved aimlessly with the invest- for the overall decline In ah* 

After I he previous day’s laie interim dividend season on buyers Allied added 3} to 66p. Soil Press Comment left-Southern Con- S: S IrfihS’ results, Flexeilo Castors put on 2 mem prnaium to close t off at Prices wa s the « tb,yck in thoj 
improvement, leading industrials minds. Midland closed 15 up at awaatlng further news from strnction and IVhaiUngs both a St m *S2h' t0 34p, Speculative interest on X2SJ. after ■ JSB V-ltromar vjMtment premium which ti&t 

responded further to a very light 263p. while Uoyds (who report Ellerman Line on the bid situa- shade firmer at 8 Ip and 7 \p 5]^? JihM.| n , SMrlr« shifS ^ JDentsply bid situation left Improved S fo 105p. while Bnrmah fvfiterdu at Mi per cent, aft 

demand and cSug gains ranKS on* July 25) added 13 to 223p. tion. J. W. Ouueron improved 5 respectively. London Brick were g“P seU i2i e In IntenUtioiiai 4 up at «S P . closed a penny, firmer at 32p. being 106J per cent, car her lotf 

lo 10 and often more The FT Barclays improved 10 to 275p and HI 01 * lo 2 1970 high of 11 <p. also popular at 52p, up 3. Smiths Industries remained un- Oversea* Trader* made a '»«■£. - 

SCUhare index closed it the beJ National Westminster gained 9 to Elsewhere, Distillers (preliminary I Cl mo red up 4 to 26Sp. making tr settled by the “rights” offer and generally firm showing, with Financials ended with aria 

r,r IhtdaywTthVrisepr 13 ?at 227p. Bank of Scotland rose S to results due on Thursday July 17). a rise on theweek of 18. Else- SSJK? 1 Mb ' StMnomlW profits and closed 3 James Finlay closing 5 up at fortunes *nd generally narra 

323 3 for a week's -a in oF 27 7 243p in sympathy. Discounts were supported up to I47p, for a where in Chemicals. Albright and easier at 115 for a two-day loss 132p on the chairman s statement moteroents In either direeilo 

Stock shorn wai an "mnorlani clo “ rt mixed with Alexanders 3 sain of 8 on- the day and a IVQson hardened 2 to »7p and &***£*& added & while o£ 3L . wUh ^ {uU report. Paterson RefiecUag .farmer home maria 

(actor in the improvement and harder al lS8p ahead of Monday's rise of 1/ on the week. In a Ftso ns advanced 4 to 372p. Lucas Industries were a firm Zo chords, however, declined 10 overnighL AUSlralfah issues w« 

'he announrement durins the interim figures. Allen Harvey aod «uo market. Teacher ^Distillers) . . , „ SSL-iSS . toft Mature in Motors, ristag 6 to to S«0p. gcnendly higher 

fiiormn'r ihar Boss- on I be other hand, ran back 12 to 202 P- GEC higher HIP- Dtinlop gained 21 to 503p, Features were few and far_be- T ■ 


iuuiidc Dio auwuQu, offm- news and forecast rise in Petroleum finished 22 to the good U.S. Treasury auction, which * 

moved up 3 to 60p. £■£“* dividend; Han^s Lebus improved at 330p and Shell Transport 13 up heavily oversubscribed hat! mu 

S hardened 2 to S8p in g? s ?t d bo ; £ Sel^ 3 to Sp oTSe tocreased first- at 3!3p. although , Royal Dutch market impact The maia 

londav’s results, while - half nmflrs_ ru-hUp also nn In re rim moved aimlessly with Ihc invest- for thr overall decline In bbs 


After ihc previous day’s laie 


1 actor in the tmiwovemcnr and “»ruvi <u *.oo|j ■un.'da ui ,tiunua> .1 ----- — v , 

the announcemTm during the j. nterim R . c . urea -. Alton Harvey aud thm nirW, Teacher <D B tiUers) , .1 

niornin" that the vmall hrnbino R °ss. on the other hand, ran back rose 12 ‘° 2 w2P- UliL, illgaer 

firm of "Blount Black and C.errard i° l ? MOp - Merchant banks Buildings were better where Electrical lead* 


generally higher. 


affected sentiment. E° 15 »P and UiU Snmuei Improved Taylor Woodrow, 38Bp put on 6 continued to benefit from the imoroved a sSSr 

c m . .. . 4 . _. . . 0 to 86p. , apiece, while Associated Portland second-half advance tn profits and 

,n 5u e S. u,t, . e * J fi,n1 ?? - ,n Insurance* ended a volatile Cement were raised 5 to 144p. closed 3 higher at 130p. after 

sympathy 111th the leaders. Gams week on a firm note. Sun Alliance RedUnd were quoted ei the l32p. for a two-day gain of T. ^^ ! £ T1 sh ti^ ni I? i v^J?i„!2 v 1 2S 

led rises by S--2 in FT-quoted gained 10 to 390p and Guardian "rights” issue ax 82p. while the Similar improvements occurred 

Industrials. while the FT- Royal Exchange dosed S dearer new nil-paid shares were finally in EMI, 185p, and BICC, 123p, Jv I„a 

Actuaries All-share mdes added at iS2p. Brentnall Beard improved 11 ip premium, after flip premium, while PJessey hardened 2 to 74p. ^ tb w’ in°a 

2.9 per cent, to 139.23. Overall, 3 to .lap on further consideration following a fair turnover. Watts Reyrolle Parsons, however, shed 2 JjLJ c *} e ^ e fl® < ? - 1 - f^ e Jf* 2 

il was a very quiet day and the of the first-half figures. Blake rose 5 to 9Sp. as did Geo. to 4Sp. while Thorn Electrical lost ' ?L!?i p ».« u £Jh!S: 


n Tnhn TTi n i frTinnwr 11 hitrhpr at ^ rtuuin» wm: tow auw wi “ -1 

lirm Of tMOUAt BlAck and Gcrrsrd >u lu iuciiuam umi89 wvic ucun nucre Electrical leaders made modert {5^ Drit. Moral whiIe Bohs-Boy** ^hardened a tween In Trusts and Financials, 

had been “hammered" veareelv found support. Hambros added 10 changed. Marchwicl, 90 p. and progress in light trading. GEC penny to 60p. Further considera- Dalgety attracted buyers to close 

affected Scmim^ * to ^Op and HiU Samuel Improved Taylor Woodrow, 2S6p, put on 6 Smtinued to benefit from Um “ d JgST tion of the interim results left 7 h^her at 216p, while following 


interim results left 7 


Newspapers and Papers mir- cheapened 1 to 40p in response 
red the firm market conditions, to the first-half loss. ' l 

lomson Organisation rallied 4 Cessnock hardened 10 to Z75p, 


BASE LENDING 
RATES 


F.T.— ACTUARIES SHARE INDICES 

These isdices are the joint compilation of tfie Financial Times, The Institute of Actuaries aod the Faculty of Actuaries 


. Foods closed on a firm note, ^dened S^S^Also SEES Gold shares ^ 3tasc . d a 
John Saiasborv. at 146p, recouped S^re lSSimii S S r(?c ° Ver> ' af L er tbe J. a,,s 

* of the previous day’s fall of 7. at of the previous three days. Turn- 

whfie Tatc and Lyle, 227p. and 80p, and DRG, 5 higher at 10 ip. ovcr uas restricted by the U S. 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Friday, July 4, 1975 


Weil. : Tuck. 'JI "inlay, Your" 


Julr l June 
1 ! So 


Hi+ths and tn>Xex 


F4 .tjiv> in -ho« niinilw 

,4 M>a>U ]vr httnif>n. 


I Km. GriHi I Em. 
Iii'lrs : ftav* iPm'iup. Div. ; l> B 
Nn. ; Lltange . Yiel.i % Y iel«l % Katin 
J o | rtfati i.XIT : ineii 
I ; fWn. at 562J 1 Com. 

1 . Tax 62*. Tax 5? 


1 CiVPITAL GOODS (180) 

2 ■ Building materials (30) 


■ 116.85 + 2-5 


I Em. ' Hat. 

; V E , P. B 
Kaui, | Ratio 
llft*lf . iDil; 

Com- L'orp. 
Tax 5S % Tax 


In<lcx ! (nitox j Index I Index 

No. j Xu. No. ) No. 

! * i 


Strwv 

Compilatioa 


Cavenham. 127 d put on fi apiece. Property leaders, bounced up in market being closed for Indepen- 
Associated Dairies' rallied . 7 to thin trading, with, rises of 8 dence Day but scattered buying 
162p. while CT ams of 4 were seen being secured by Land Securities, from the Cape and a hardening 
in sianbre and Carton- USp, f84p, and MEPC, 119p. English of the bullion price were enouefa 
Northern Foods. 70p, and Klnlocb Property closed 2 better a I 63 ip. to rally prices. The Gold Mines 
(Provision Merchants), l24p. after 64$p, and British Land 1} index recouped' 1.7 to 3S2.4 but 
Avana Group closed a shade harder at ISp. was still 273 lower on the week, 

better at 8}p on Die increased OU leaders were caught up in Gold was 40 cents higher at 
dividend and higher profits. Bis- the general market advance. 516L50 per ounce but 50 cents 
cuit . manufacturers had Asso- moving ahead strongly to close easier aver the longer period. The 


Ur* j High 


6.73 i 7.42 


; 101.26 + 2.4 


Contracting. Construction (23) 2i7.se '+2.6 


Electricals (18) 224.44 +3.8 

Engineering (Heavy) (13) ...ii39.2i ^0-6 
Engineering (General) (65) ...[102.84 ’+2.2 
Machine and Other Tools (10)' 41.81**1.0 


85.63 + 1.7 


8 Miscellaneous (23) *107.94 +i.e 

g CONSUMER GOODS I | 

(DURABLE) (56) j 85.63 +1.7 

10 Electronics, Radio TV etc. (15) 100.42 '+2.6 

11 Household Goods (15) ...'i27.85 +0.4 

12 Motors and Distributors (28) 45.76 +1.0 

CONSUMER GOODS 

13 (NON-DURABLE) (166) 132.16 +3.1 

14 Breweries (16) 150.74 +3.8 

t5 Wine® and Spirits (St ... 172.23 +4.7 


19.70 J 8.72 ■ 7.67 
22.59 ' 7.25 ‘ 6.55 


7.42 116.18 . lia .71 114.09 108.94 , 88 . 67 , 131.26 61.78 206 . 27 1 15.70 
I I 1 . | (W61 • >Vl U ■ - i</6i72i (to; 12/74i 

7.89 ( 98.85 102.69 97.81 92.46 89.01 117.40 45.11 233.84 ’ 44.27 
J I ■ (22/4i ; i6.ii (2/5/72, Id 1/12/74' 

8.78 212.92 ; 2 l 7.48 200.55 193.08 149.17 291 . 61 ; 74.74 389.33 • 71.48 
. 1 (S/41 I (6/1) :0aibi72, ;/ 12/12/7*1 

7.93 218.42 . 221.12 213.04 201.79 ' 160.46 , 234.641 98.49 360.04 84.71 
■ i I > : ( 6 «) J ( 2 ( 1 ) • 14 / 5 / 72 , '< 25 / 6 fo 6 ) 

6.06 13&44 141.41 137.51 132.09 . 97^2 159.79 64 . 5 » 202^7 64 A 9 
• I J (E2/4i I (2.1) i (gfiiTas , (2/1/76) 

6.88 100.65 103.15 100.42 95.12 | 73.20 |l 17.40 46 . 43 , 168.59 46.43 
i 1 . I , (6-Si v6ii «|M2» • rtj/l|76> 

7.67 I 4! Ifil 4LM 41 4Q I 77 r Oft an an 11' IK 7(1 I IQ OA 



Small assistance 


7.67 I 41.10 41.84 41.49 40.68 32.77 f 48.98 20 . 11 J 136.70 1 19.96 
» I I ( 20 / 6 i , i 2 /l> Ijtd#) ( 13 / 22/741 

6.55 106.08 106.28 102.29 99.72 81.72 121.75 49 . 65 ! 177 . 41 - 49.65 


1127 , 4 , 72 . ! ( 6 ; 1 / 73 1 


Bank of England Minimum was (as usual before a week-end) per cent, from UMOS per cent " ^mony woo* JO 

Lendlne Rale 10°’, a rise ® note circulation, and At the weekly Treasury bill Goode Durrani Trust... 10 % 

... __ _ the authorities held maturing tender, the average rate of dis- £!?- V £i 0rat ^ , aranty ‘" 

(Since May 2, 1973) l oca ( government bills. count rose a shade, by 0.0016 per Grindlays Bank 10 A 

Day-to-day credit was in free Discount houses paid 8J-9J per cent -.to 9.4842 per cent The ■Guinness Mahon 10« 

sYionlv in the London monev for secured call loans In the minimum-accepted bid was ■Hambros Bank 9R 

S L * Mrlier and SHI per rent. broadC nnrtanged at £97.631, and bids at _ Havrtin t Partners ... 13 * 

marKet yesteruay, auo Uie Ik. In »ka mtni-Jnnl- thic Inrul u-arn mst *>« To +hon( ■ Hill Samilpl Strt ft 


7.23 ! 7.22 


j 20.02 ; 5.18 
I 32.74 8.06 


84.16 85.79 . 81.90 78.78 76.10 , 93.15 38^9 227.78 38.39 

(6/ffi ; I8il, WI.4/72J i (Rl/TSi 
7.27 I 7^6 1 97.88 9983 95^4 90.99 89.33 106.34 44.28 257 - 41 1 42.85 


AF1 International ...... fliffi 

Allied Irish Banks LtiL'ifg' 
Anglo-Portuguese Bank 16 & 
Henry Ansbacber .....J Iflf% • 

Banco de Bilbao 

Banco de Jerez 

Bank of Cyprus tie « 

Banque du Rhone SA 

Barclays Bank 3i% 

Barnett, Christie Ltd.... U % 
Brtimar Holdings Ltd. 10$%; 
Brit. Bank of Mid. East 

■ Brown Shipley 201% 

Cayzer, Bowaier Co. Ltd. 10|% 
Cedar Holdings 10 

■ Charterhouse Japhet ... 10}*5 

C. E. Coates lOi^ 

Consolidated Credits ... 12 SS 

I Continental Trade Bk. 9j% 

Co-operative Bank * 9i% 

Copleys Bank .... ! . Hi<5’ 

Corinthian Securities... 91%: 
Credit Lyonnais ....... 9j%‘ 

G. R. Dawes 

Duboff Brothers 111% 

Duncan Lawrie I0i% 

English Tranwout ... UK ‘ 
First London Sees. ... • 

■ Antony Gibbs 

Goode Durrant Trust... 10‘^L- 
Greyhound Guaranty... . 
Grindlays Bank .' 10 *1 

■ Guinness Mahon 10 «/ 


over the day. In the inter-bank this level were met as to about 


■ (6fi, ! <6. £i 4 19.*6i72i (12,’I2(7*/ 1 autl,oritiE5 save a ** n *^ amount mar k e t^ overnight loans were in 7? per cent. Applications for the 


[ 132.16 + 3.1 


4.47 127.34 128.29 124.64 122.68 123.00 .146J0 64.53 263^2 63^2 of assistance, by buying Treasury a range of 2-9] per cent. fSOOm. bills on offer totalled 

9 66 i 45 29 46 36 4j 07 • 42 29 39.02 ' mbV Sjbi : i 7 om • < u2Sli 4> bms from ^ Discount houses. The one-month sterling certtfi- £442. 3 ml.' ..compared with thc 

9.66 j 45.28. 46os 43-97 . 42.29 39.02. » 91 . “f.gf", Government disbursements were cate yield showed little . chhnge, £544.1m. for the record £3S0 m. 

\ 1 I S . I t * greater than revenue transfers lo at 9J-9I per. cent, against the pre- offered the previous week. All 

9.30 128.15 132.32 127.06 120.90 97.72 ,148.45 61.98 226.08 6i.4i the Exchequer, but the market vious 9.V9A per cent, while the bills offered. Were allotted, while 


1150.74 + 3.8 


9.30 - 126.15 132.32 127.06 120.90 97 . 72 , 148-45 61.98 226.08 61.41 

) I i (6/6 j ./ |G/Jj ilii:3/72l il3/l2/7< 


' 172.23 + 4.7 


Entertainment. Catering (Id) 150.09 +4.3 


1126.33 +3.1 


91.93 + 3.9 


1109-20 +2.4 


1136-77 +3.3 


17 Food Manufacturing ... 143.92 +2.0 

18 Food Retailing U6> 126-53 +3.i 

19 Newspapers. Publishing ( 15) 130.4 1 + 1.6 

20 Packaging and Paper (13) ... 91.93 +3.9 

21 Stores (30) 109.20 +2.4 

23 Te.vtiles (21) 136.77 +3.3 

23 Tobacco (3) 193.44 +4.3 

£4 Toys and Games (6) 40.19 +j.a 

.OTHER GROUPS (92) j 

35 i Chemicals (24) 167.79 +2.9 

26 (Jilice Equipment (10) \..| ae.se +5.0 

27 , Shipping 1 12' 339.28 + z.e 

38 Miscellaneous (46) *135.42 '+2.2 


f I ' "1 | <6/1, (28,11(721. 13.12,7*1 

11.28 11.28 .‘ 164.54 169.29 158.89 153,72 126.14 176 . 43 , 80 . 4 a 257.40 ' 78.88 
„ 1 I I •' <6/6 1 [ (6,'lj 1 13/ 7/72, .(15/12/7+1 

10.09 10.09 . 143-91 149 J 50 140 . 42 * 132.76 103.15 158.44 55.28 329.99 54.83 

; I • t • ■ i27,6) • i6;lj *l2;12/72i i«,UTt,i 


6 66 11134 i 34 145 26 149 i9 141 67 las Ha KMqi'i'^ 76 Vmi'm faced a net take- up .of Treasury three-month, ended at 9HI Per next week, a further aflqm. mil 

6.66 , UJ4 1 11 J4 ^ H8.1B UUTU 10B.93. ion. ; JW bills, banks bad carried on a cent, against flfm per cenc. be on tender, against maturities 

‘ - c — — — -- 176.43 80.4a 257.40 78.88 shortage from Thursday, there and the one-year eased to 11-102 of £150m. . , : 


9.52 . 141.06 145 A 9 139.09 133^6 9 R 36 166.57 62.03 211.65 ' 59.77 


Local - , Local Am hJ n ounce 

nth.w/(i, ^n»nUahlAl houec 


(1,5/721 (11 '12,7*1 1 


11.60 122.54 127.49 120.20 113.22 06 AB 149.17 a 7.15 iWS.Oa 34-43 


fiilv* | Certificate* Interbank , Auiburity 'nejfotlal 

1976 of-len'»lt» , 1 deioMt* } -tmub. 


twhla . houae 
Lula deposit 


Company 

deposits 


(ltrt.T& 11/12/7*1 


9.27 128.39 151.07 124.82 118.88 115.14 152.14 55.08 260.29 . 55.08 

*■ ' ! '6^' i8.li .|U'iI/72i , <6/1. '76/ 


88.47 90.80 87.66 82.72 69.58 107.12 45.46 135 . 69 . 43.46 


' ' I (3/(01 nkl< (Si+fia ; <«;t/7!j) Jjne DiiiQCb 9i a -9/% 

11.57 106.68 109.67 106.80 100^8 80.77 la2.94 52.63 804.39 1 58.63 Two m-mtlo... 9be-0,; 

■ lao/th • iii/ii -riiyg.ra ■ rs/i/rei “inw nwnih* 93«.96 b 

4.54 13148 137.68 132.97 123.15 113.60 145.07 62.91 253.72 ; 62.66 -! tOU-lOia 

(27/Si ■ >17/9,681 1 11/12/7*) N'ine month*. 10a 4 -105a 

8.69 185.56 191.68 187.60 177.21 154.52 199.16 109.92 330.16 ! 94.34 "ncycaj- il lOTg 

1 i (I 0 ,o» ; |R/ 1 , ' i 2 /E, 72 ) '.( 13 , 6 . • 62 ) Tw " >'«« 121 a- 115 * 

38.72 39.47 38J3 37.80 37.03 ; 44.08 20.92 135.72 . 20.92 

* * . ’ ! "J/6i ' teih (16/1/7(71 , (6/1/73) t l~-,l and 


Ijvemiftbt '■ — . 

2 llavft Qr+J.-C : — J 

77 i lay* nr i I 

7 ii*y» n.rtice ■ — 

<>nc niiiQCh.....' 9ij93g j 
Tmim mnntli'... 95,-9 / c j 
Three uKMDih* 9+*-9Gs | 
Six months ..[ 10 U- 101, 


— I 8+t-lO 


1195.44 + 4.3 


40.19 + 3.8 


7.67 | 4.45 


95S-97* • • ‘Baa-BS^ 
IQA- 10 M- ima-lOM 
10 *k- 107 b — 

lOTg-HM 1176 -Utt 
115 * 121 * 1878 - 13 . 


95 4 -10to 

10-105* 


I Tm. year* - la^-lU* 


10l*-9*i 10i*-10*« 
10i 4 -93« 10 3*. 11 


. 104 - 94 , 
114-10 S* 
12-114 
124-12 
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■ Hill Samuel S10 <% 

C. Hoare -& Co f SIS 

Julian S- Hodge m% 

I Industrial Bank of Scot flf* 

Jacobs; F&oU 

Keyser UUmann 10|% 

' Kinghurst Securities ... 
Knowsley & Co. Ltd..., UW, 

Uoyds Bank W 1 *! 

London A European 1»% 
London Mercantile ... 
Midland Bank 9W, 

■ Samuel Montagu ...... . -flW 

■Morgan Grenfell ..... a . Sf$ 

National Westminster 
Northern Comm. Tru«t 


; I/*. 
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Norwich General Trust ^ 
Portman Guaranty 
P. S. Refson'ft Co. ..... "9I« 
Bossminster - Accept'or, jSRfli 
Royal Trust of Canada Ifll* 
Scfalesineer Liinltetf 

E. S; Schwab :Hi^5 

Security Trust Co, Ltd.’ m* 
ShenTey Trust >HMK 

Standard & Chartered 
Sterling Credit ......;... : 13 % 

S to wart. ftalmon.£ Co. -0* 0 ? 

Guaranty 11^ 
T’rade'Deveiopment Bk. 
Twentieth Century Bk. DW 
rinifed Bank of Kuwait WJK 
Wallace Brothers Bank ; J>T* 
Wbiteaway Laidlaw 
’MHIIinm* and Glyn's ... 
Yorkshire Bank .... 


167.79 + 2.9 


6.85 163.11 16&13 ,162.45 132.79 120.60 189.17. 73.14 201.92 ; 71.20 


86.58 +5.0 


339.28 + 2.8 


135.42 +2.2 


8.07 82 . 48 ; 85.46 81.84 78.29 89.02 104.78 45.34 246.06 4S34 
4.94 330.12 340.56 ' 355.01 - 318.94 300.11 40^04 toV.W 6VTOO , '90.&8 
7 jM 132.46 136-37 , 129.77 1 E 4.74 Itlfl.BV tlXaw IT^aa 'Sia 


29 [NDUSTRLVL GROUP (496) 129.09 +2.8 


744 132.46 136 J 7 iI 29.77 ;t£ 4.74 108.82 153 . 5 B : 60 . 39 . 268.83 ', 60.59 

’ 1 ‘ ifi'l/ ,2/5/72) (6/1/75, 


it'ii (jwi/ipi , 16 /Uic t ijw-yi Aathoritj and finance twase* aeaen daia* notice; others seven days’ fixed- • Long-term local authority mortgage 
rate no minally three yean ill per cent-; roar years 14-141 per opm..- five years 141-144 per cent. 0 Bank bill rales in 
vs la oni 09 : - 7 , —— table are baying rates for prime paper: buying rates tour-month bank bills 9i3j6-9iS|6. per cenr. and tour-month trade bills 

v’;, r, , ti.w j Di . u pg, Apprcximate selUng rates for one-month Treasury hills M3» per cent: two-mouth 91-4Si6 pet cent.: tbree- 
MawMAnA ''ZlrSr month 9i-9Uy2 per cent Approxlmste selling rates hw one-month bank bills ShM per cent.: tw»-month*Bf-97 u per »ni.; and 
1 1 « rtV 1 5,"?? three-month seu-W per cent.; tor ane-month made bins s*-io* per cool; two+nontb M-UJI per cent.; and three-month M-JBI 

o** * » * i»j i/ib) Dcr c^nti 

94.3& &17.W j . 90.80 Finance Ham JWw Rate (pubUstai bt Ibe Finance Houses AssodadoDU 19J per cent from May 1. CKaarinn Bank Deposit 

ITn, an-’Sisflri Ratal for smaO sums al seven dars' notice « per cent. Clearing Banks Base Rates tor lending 9J per cent. Treason/ Bills: 

!&?*■ '■ S5S Average tender rate of dtoctmot 8.4842 per cent. 


8.02 8.00 |125.S7 129.22 124.13 118.20 98-38 14a.43 S9J19 220.17 ■ 59.U1 

» • I i«'l» • 0/6/72) f (13/ia7») I 
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289.34 + 4.5 


500 SHARE INDEX 


5.24 . 4^2 3.93 277.31 281^1284.21 273.42 182.95 396.47 105.43 451.68. 87.63 

• * ; • t* 6' « iJS/l* (29,a/6S« '(29/5«2> 
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FINANCIAL GROUP (100) 

33 Banks (6) 

34 Discount Houses 19) ... 

35 1 Hire Purchase (5) 

56 Insurance (Life) (9) ... - 

57 Insurance (Composite) (7) 

38 insurance (Brokers) iS) 

59 1 Merchant Banks (19) ... 

40 Property CM) 

41 > Miscellaneous (5) 


127.94 ,-3.0 


150.36 : + 4.3 


83 . 76 , + 0.8 


...1108.73 +5.4 


29.80 j 10.82 • 4.4 
- ! 6.28 • - 


' I : t4.6i , rd/j. (29,a/68i '/29/5iM» Sterling showed little net weighted-average fall of various FORWARD RATES 

6.88 138.21 14136 137.41 itfi3)6 io5 .60 156.14 63 49' 427 Vo i 65.49 riiange to the foreign exchange currencies, as ordinarily given in , ; 

! ; j • • <b, i kk.b/ 721 7.13,12^*) market yesterday, against major 11118 column, were not available. •- j One Mowi, j Three mon tin 

- 124.21 127.48 123.71 116.17 97,99 148.46 *»:*> (..WSL. currencies in general.' with its If® %!?* ^JSSS^SriSSli *25 

6.03 144.09 146.43 147.72 155.34 124.85 177.H 62J6 888 J 2 ■ 62.44 trede-weighted average depreci- against ten units since the Wash- Amatykmjsu-au c .^nt 

It)?6i - i2d) OQfliT» f 12/ 12/7+) ation in terms of ten units since mgton Agreement stood at 27.9 Bn»«et*... .l»«4«4ba. Ai*. 1 * i-2S o.pm 

- 144.62 144.79 140.20 139.49 U5.52 169 Z7 W3.13 I 81.40 y, e Washington Currency Agree- per cent at noon and to early 

^.09 | 83.06 | 88.88 88.08 80.08 V08.86 Sgfr “SSS" ™* Of. DoVembor, inte'S- 088,1^ SSELSJfcr'dfc 
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463.72 38^6 *»* *■_**»' ^ . Uaban lv>-20O*. 31. ra^m^260cAi. 

(+/6/72) iU/12/7*) culated by the Bank of England) Gold rose slightly in the London Milan — jz-BUrvdup* 17-10 tire dls . 
194A6 44ne dosing at the previous 27 Jg per bullion market ' to $164-165 an Oar**.-.-— i4«toi-m-torM»;e4-to oie-pm 
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. 192 . 011 + 2.0 


6.28 ; — ] — 105.12 109.19 105.47, 96.75' 79.56 127.97! 44.88 194.46 44!fi8 

6.55- — : — 98.66 101.94 99.11 • 93.40 i 69.22 5^47;'lSb.ra ) 
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cent Business, with New York ounce, from $163.6-164.6. to modest 

ce Zebra tine IndeoenrienRo n+v husiness. The, mAtal 1 «pm-1 


X»'.ai^»ti {?gj Independence Day. Mm. Jh* metal opened at 


61.01 ,+ 1.5 


178.60 ;+ 5.1 
71.00 i +2.4 


- 7.48 - 79.95 .' 81.60 77.69 74.64 i 79.45 • SWJvJ 3L$l :> an^» f JuM* 
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n^Di 68^6 862^7; 65.B6 small. In terms of the dollar, $164-165, and showed no significant 2Bridj'...-)2to-iVe. £d lato-TsTtepm 

20*1 (7/lj ; il2,l2(7oi:( 18/12/7+) the pouQd fell 45 points on bal- variation outside such a spread sir-month forward ns Haiiar — - 
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4.44 i 3Q.B6 30.86 156.13 160.161154.98,15169 107.93 17b-b3| 73^W 24j.7y 71.63 
I I I iftfh «it) <Zf,4/m !( 13/ 12/7/ 


->4 ALL-S1LVRE INDEX (650) 


.COMMODITY GROUPS 
! f-Yar included in 500 or 
Ail -Sha re indictuij 


Rubbers 1 10) 

Tca„- (101 

Coppers t3> 

Mining Finance (111 -- 

Tins (S) 

Overseas Traders (13) 


FIXED INTEREST 



doJlar ® pened . at The Krugerrand ended to 
$2J930-2.]940. rose in the morning places at a premi um of 10 per ... 

to S2. 1950-2.1960. and fell at one cent, against the previous ' 1 other markets ’ • 

later afternoon to Ln domestic business^ while rn — - _ • ~ 

wj.?yi 7ijsA three-month mternational dealings its premium A _ wlr<rM1 . 5R ^- 7 * 

*>' **»=.iww»|j s!a« °e ^ p?™* a , sj%, »s«j* o* iSSurjuSfi&lSSS!!; -SB? 

widened to l^c, from 1.52c. previous 3|% (Thursday s Unzii 17.68-17.7+ lOeqnuu .. j sms* 


The holiday in New York meant premium was mls-reported in Finland,..: 7^1-7^74 bSu:..— solss 
list Morgan Guaranty figure for yesterdays paper,. 

T43-M5 [F(BWP_....g.S0-8J5 

Kuwait ...| 0.694-0. BSD G«m«ny.:6.IO-6J 

EXCHANGE CROSS-RATES -JB 



, 1 lcu«> .D-CK-n .,3 

Kuwait ...| 0.690-0. BSD G«m«nj.:6.10-6J0 
U ut em b'g^ 7S.46-78.9D i+Ireecs. &o-87 


July a 
Frankft 


' Frankfurt j Sew York | Paris 
-| — . j 2JBSJ90& \ Bejn.n 


ndoo A'stardan^ Zurtc+i 


yraaift.-l - i 2-S83390S t fiejJ7.I7 > 6J1J5 [ S3S5-26 96.*8-58 9*XS-18 

H. York* *\j?l-ai — 1 24.31.3a 2.796.795 2.1970-1980 *037-40 303943 

Pftn*. [171-92M2&I 4.UI2.1212 - 1 1. 48781159 1)173^425 WO 17M7S 182JJ40 

Bruasala- i 14-96- 15-02 55.SlAi | 8^9-73 i — 78.47-66 14.4460: 14.07-13 


Uutemb'i;.. 70 *0-78. SD vlreece. -i 60-87 

21alajvta~«.0945.ft.| lOblltoly .15704420 

S. Znland'I.SDB I 1.7091 Ja|»n EV7-9BO 

Sau.liArt»; ? Jib- 7. 70 iXrth^Pda 1 6.30-3^5 
Slni(a|tuiv.i5.08U-B.078%; Xurway- . ! U .00-1L26 
O. Africa...! 1.6686 1 J772,I’ortUHal_' 32J-541 

I ' • Spam jl20*-l2J4 

Canada SkWiwI’ k6IM.7« 

' . . Iu>a ,2U94J2 


INSURANCE BASE 
-RATES 


f Atlantic Assurance 
Cannon Assurance ... 

f Addrem sBown under BauiaoBB^^ 


Property Bond (able. 


Friilay. July 4 . 1 Tbnr-. 

: ‘ Jill) 

liulc* ‘ VlcUl ( 5 

Xu. % l 


CA 6 In JhntrciL CJ». 6— 1152-32-34 Canadian conta- 
CantuUss 8 la Near Turk- 5C1-97.Z5-Z7 DjS, ueota. C.S. £ la Milan ES7-3Q 
Sterling In Milan 1507-60. # £atea fbr Jul>- 3. 


where. O Rote, given Ik tile commercial 
rate;, financial rate 65.72-55^2, 


Consols 21 ^ yield 

20-yr. Govt. Slocks (8) 

20-yr. Red. Deb. & Loans (15) 
Inv'cstmcQt Trusts Profs- (15) 
Corn!, and IndJ. Profs. ( KO ) ... 



14.35 i 14.44 


47.35 ! 47.82 


47.82 ; 48.11 
46.39 ! 46.36 


42.01 , 42.01 



EURO-CURRENCY INTEREST RATES 


Scclien or Group 
Overseas Traders 
Ena interim (Heavy) 
Englno<rto 9 (Cewal) 
Wines Md Spirits 
Tin am) Cames 
Office Eqalpmeot 

Industrial Croup 
Misccllaaceas Financial 
Food Manouawm 


Base Date 

u.-u-n 

ai. 12.71 
31.12-71' 

14.1.79 

16.1.79 
iai'7a 

SU 12,70 
)1 >12,70 
29'12'tT 


Base Value 
100 JO 
15LM 
15344 
144.71 

&S.72 
162.74 - 
128.31 
120P6 
114 JU 


Section or Group Base Date Base Value 

F*ad Recalllns 20/1267 UU) 

lasuraoce Brokers 24.1267 96A7 

M /fling Plnaoce 2V.1267 10D.DO 

All Olbpr lflr’4,67 1O8.0D 

S ftedcmoilan yicto. FT-Aanarics Indices are 
calculated hr Estol CommaiilcaUoits United (■ 
member or the Exchange Tetcgrofi Crovn) on an 
IBM J70 computer. 

* ll« of the consilfHcfils of Uk FT- Actuaries 


53-09: 58 J7 115.43 | 38.27 

i {ll/9/6Si : (3/1/75/ | 

ga Boi t3;li '+15/9.-631 (4/12,?q W )Tns2 

66.98! 48^51 114.93 , 47.67 >»■••*« 

iSU/Ji - (Jiti iii, 10/tS, ! (6/l/75i One tear.... .j 11V1SU 


Base Value 
UU) 
96*7 
100 DO 
100-00 


Mare judlc cs b no avallaWe from tke PWiUuin. 
the Financial Tines. Bracken Haase, Cannon Street, 
London. ECBP 4BV, price Up. By inland post Up. 
CemmomwalUi 18 p. Farclso 22 b. 

. CpwrniEHT CHANGES: Kerinri (Alfred) 
(Machine and other Taels) and Caravans Jin email anal 
and OlsB+bators) have been replaced by 
K Shoes and 5nad aad Smuson “ A ** (Textiles). 

NAME CHANGE: BrfUsti Insalatcd Callender's 
cable: has changed Its name to BICC- 
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TbeStk. Exchange. EL2N 1RP. 01-4004177 

Quudnmr (881 903) j 526 

Bdiaott Unit Mgrs. Ltd.? 

Hellanee Use. Tunhridg. Walls. Kl 08S2 22271 
Omnunhy Fd.. — 136.2 383) . . . | 659 

Renn^nm Management Ltd-¥ 

City -Oaf e Hs, Finsbury So. ECS. 01306 1066 

B3WanS*cs.Fd (975 100.0) )' 35S 

Nero sub. day July & 

Rthchld- & Lwnds. Mgrs. Ltd. (a) 
Km Court. SL Switbin 1 * lame, Ida, E.C.4 . 

NewCtExemR (£1045 rnin i ... I 256 

June 15 Mart dealiae July li 


Sebag Unit TsL Managers Lt4-¥ (a) 

POBo* SlLBcklbry. Hsc, E.C 4. ‘ 61-3306000 

&3&S&1MB . m ra ^ 

Security Selection- 
8. The Crescunt Minorics &C3N SLY. 488 4313. 
Unr Gth TSt Acc)243 255J ., ,.4 153 

Ow t Glh Ta I nr (218 2*M| 150 

Slater Walker TsL MgmLV 
3. (.rmiirwi Wall Bulldmcs. L/udcu UHL 
London. ECSAfSOL OI-fiSBOfiBW®. 


IU Kl Jewel Brllauh Group 
JesTCib of Lda. — 134.4 '37 

Jwl Gold i Geo B32J 1535! 


Target TsL Mgrs. (Scotland) (aXg) ' 

IS, Athol CrescehL Edin. 3. 03I-ZSaS2]'3 

Turret Ewa* e .4 259rf+02| 526 

Tun»S Hurtle pi 28W+8^ 686 

Tft. dymr. Jo_25__|«L3 42*] 358 

Trades Union Unit TsL Managers V 

100 , Wood Sired. E.CJL. 01-8288011 

•mzrrjiayi polo 3951 4 574 

Transatlantic and Gen. Secs. Co.f 

SI 98 New Urn dm Rd_ ChcImsfortL SI6S1 


45, Beech &,EC2P2LX 

(hiBrtti&irmtst S 6 SJ 

(£>l u(X Trust fa.9 

tfl DflUar Trust— 
lb' Capital Trust — rai 

rhlFInanetnl Tut. [72.7 

Income — ______ p*2 

(bi Security Trust— [359 
High YkWTnut— . pas 


01-G28801L 

Z13J!f+32f- £37 

310 -01 270 

60.7 +02 174 

215 +01 587 

77 1 +20 42S 

195 +05 73B 

385 +0.9 550 

2ft3B +0.4 575 


DimyJuaeS?— --gJ5 
Da'A'AeeUm (912 


S4.Crtexnm5kreet.KC2 01-838 : 

Ionian FortuKn* [790 8*81 [ i 

1 oc Ian Grarth** P9J 18SS( 1 ‘ 

Ionian Inc. Fdt [68 Jl 72o( I l 

•Next rtrnllnr July 10 . *”Jnly 17. tJciy 




1 rpibB'skcint July I_ 
*■ LllU Acm. lbs. July ! 


RATES 


aa.=i 

Prices a t July i Next sub.- day July 1L 

Bartng Brothers A Co. XALV (aXx) 
B8.LeadenholSL.KCa. 018883830 

Smcnm TIP [1371 UZK-___1 ■ SLO 

DO Actum 1X56.9 . I*z5f .—1 593 

Mart kuK day July B~ 

Bishopsgate Progressive MgmL Gi¥ 

0. biabopofiota. KC2 01-3888280 

B'tstc Pm- Joe. 94D09.7' U6«ad — 290 

ACm Dta* JlUMa4.yZ1.7 1293 — J 290 

5 1144- ,_._)- 284 

S iS3_J 156 

Nest sub. day 'July Mwr 16 
Brandis Iid-T 

38. Fcnchurrb KC5. . 01-8286880 

BnmduCqp 11170 11451 252 

' ♦Brondu; Inc. pTO.0 107x1 6Z1 

Next cub. day July X0L 

Bridge Tafiaman Fd. Mgrs.* (aXO 

68.BSnclnsLnac.KCa. 01-8234881 

BTnxew 034.0 UT.& [ 959 

BT capital lac ZS2 J2kM — -i 244 

BT^iudACt 255 ~3 294 

ST Exempt-— 770 «SO| — J 6.46 

CTIuU-lnc.- 127 DU ....J 452 

ODTlBterl Acc.. 125 JWl 452 

- Men «m June 17, New mb. der Jane 24 


Tbe British life Office Ud* (a) - 

Miimce Hml Tunbrfdn WdX*. KL 08K sen 

BLBriti&hUfc LJ7.9 5HM +051 558 

BLSrtncwP pa 2&S.__J £W 

BLCartUd* ,pR5 553 585 

BLDtridend* p 5£9 J «3S 

•Prira on July 2. Nett denims July 2 


Drayton' Unit TsL Ma nag ers Ltd. 
Jndtrhtaal g«a* 434S. South grea t. ' 
netteanie,BN 2 L 082396711 

Cum. i Cm B55 593[ -a29 556 

i|3| n 

fe-,: fe 8 til 

JSqnits Secs. Ltd. (aXb) 

41, Kthapaswc. EC2 018B8289t 

. 482) +11] *ZJ 


Equity &Xaw Un. Tr. M.T (aKWO 
AruerohnmtaL BB£h Wycombe 048138377 

Equity AL*w (44a 4651+151 4*1 

Framlington Unit MgL Ltd* 

8-7. indand Yard ECUS 5BH . 014486871 

ggsa%-=i8s 4 sa-HS 

Friends’ ProvdL Unit Tr. tfjprsf 
7.1W*fc«ihm Street. KC5. 01-826 45 U 

SB 

G.T. Unit Managers Ltd.¥ 
iaSLliBrtln»Ii+GTSiKL&C3. 01-8009481 
9Tri»i in. . ,.W.t 5751+119} 570 

Do. AK— S05 443+03 3 70 

G.T. Inc. Fd-Un. — 969 lflMj+OJl 7.00 

'.US. A Gen 147.4 156JB-23} ICO 

,1562 1663+09 1M 

91* . 96q — \ 2*0 

G. A A. Un. TsL Mgrs. Ltd-T (*Hb> 

6 Rayleigh Bd, B 'entwood. . mm =27300. 

G- A A. P.9 2S*)+05j 570 

Gartmere Fan 1 Managers^ ’■ 

2 SL Mary Axe. BC1*98BP_ 01-3833531] 

Bridrt.Tn«_ §| jg 


GJ. U 
GY. Japan 6 Gin 
OGL FensJ&xJPt 


High income Til _ ro* 
pOtencasTtt. — 05- 


InteLT (a) (g) 

16 Chrirtcutacr Street, KC2 012+772*3 

UneLlnr.Fttnd — [669 74JMI+L1) *72 
Italian Unit TsL Jffiag mut Ltd-V 

S4.0rteanGnew.KC2. ' 01. 

-« iB 

ia<s 
3L 

Jascrt Securities UA7 (age) 

2I.Levm St_ ETtnrgh KB3 HT.H. 031-2281422 
Compeundk— — " 

(Areiun. Itaital* _ 

8> 2 9t Withdrawal* 

Preference* — 

(Aemun. UnitaA— 

Capital- 

AimtnlUn* ■ 

wsmtiiivi t- 

SectvLeadwxtt — 

Fin. Property+t 

Intemauonalt ?BJ 

North Seat _____ 195 

Cunnafllj— 

(Accum. Cnlcar* — 

I09twiih<inxwrt“ ... . 

Dad. 2Mua. -Tim*. T»Wed tlhn. —Fri. 

Key Fond Managers Ltd-WaKg) - 
26 MUkSL. EC2V8IE. 014067010 

B® 1 Capital Fund— [5L2 53.G +X2 *07 

OKcyEbemptFd.— E5 KM -.31 H.96 

Key Income Fund— (97-8 ■ . 50 W +0-9 ?J2 

Kq'PJLF. _|U3. 635] +15 1 455 

Klein wort Benaon Unit Managers? 
20. Fenehureb SL KC5. 01-8238000 

KKDuitFd.luc.-B22 574 .1 *37 

0KKDnitFdJte_@5 63.9j 1 457 

L & C Unit Trust Management Ltd-? 
The Stock Echmge. ECS* 1HP, 01-688 2800 

LAC Cult Tk 1785 814+0.71 2-M 

Lawson Securities Ltd-ViaKg) 

S3 GeorjeSL Edinburgh EB22JG- 031-2363811 
Sent* Re*am to" 


Manulife Management UdJf- 
P.aBmcai.SmueMcn 043838101 

Growth Units P-D 284 +051 451 

Mercury Fu ad Bh nagerg Lid. 

30. Gresham SL.SCZPZfiB. 01-80045SS 

Mercury Cn. July 2. 

ACC UruaJulrS— 

Mere. I&L July 2_ 166.6 
Acan. Uts. July 2 — ) 

Metrop, Exempt Fond Mngrs. Ltd. 

7240. GalebouxeHd, Aylesbury. 02S69B41 

MEFDtsL Units P52 130, « J 685 

MEF Acc. Units P345 139.* 605 

Price* at June 36 Next darting JsbK 


Growth Id*—. 

NHL Trust Managers Ud. f (a Kg) 
amsm Court. Bondac. Surey. 3811 

Ndatar — M5JJ 475) — | 458 . 

New Cotut Fond Managers Ltd. 

7246 Gatcbrtwe Rd_ Aylesbury. 1 02863041 

N. C.Bja by Fu nd _ 026.0 1VI« +2.0) 501 
N.C.TttcrdneFd-- jl06.9 U3.S 658 
N.c^jie7UL Pii_hi5 . . »i+aij 209 
NC.am.CS.Fd,- |M5 9 M+ 0 H 4J8 

Norwich Union Insurance Group 
P.a Bex 4, Narwirh. \H1 3,'«5. 060322300 

NU.Gp.FeL J1 2— — EL8L2 1907) 1 751 

Oceanic Bbnafera? (agr) 

3-SNorwtdiSL. EC4. 01-851(012 

dOee&alr BotfPl RM75 49Sd -.-I 692 



Afimter Fnnd Managers Ltd.? 
MinsurHSb. Arthur 9L.KC4. 014331000 

Minuter Fnnd _E53 265J [ 5.98 

Do. Exempt jt£5 6*iJ 671 

]Hnrg!»ti Qranfftll FondS? 

23, Gt- Wtnchrtr. S_ ECSP2AX 
U> Capital J utor 2 — _ C 
C +Eronpt Fd Jn26_i 



Prices on 

Rowe A Pitman Management Ltd.? 
City-Cafe Bn. Finsbury So. EC2 01-608 1068 

Rowan InLFd. [655 6ft9+15[ 250 

Nat sutBcriparm day July 7 

Royal TsL Can. Fd. Mgrs. .ltd. 

SLJcrmyn St«*I, 6 W.l. ■ D1 -898232 

Capital Fund R4 6L3 ..._| 350 

luromcFund 562 56* 800 

Price* at June 86 Men dertlns July 15. 

Save & Prosper Group uKgl 

«. GL a Helens. London EC3. 01.568 1717 

Dealing* to 07.5S4 8800 
ErMdne Bouse. 88-73. Queen Street. 
KAstaurgh. EH2 4NX. 031-226 7331 

Ehor Securities limited? 

Universal browth -152* 565) +0J3 252 

Com to! Accum M8.7 466 +Lfl| 

General W5 395a +0.* 

Bieb Return 075 C85 +0.7 

Commodity 635 57+ +£J 

Energy Inda. Ed _IS5 555 +53 

Financial. —09.9 320 +o3 

A Building p6J) saw) +05) 


Jes’llnt. L'iui3..._..k25 
JssTPnpi tt Gtn. — P05 

JesT Extra Ine. UhO 

IX. InL Knud 

laiut) S 8 » «»r Walker Til. 

AsscuTrt. W7.7 

Hank Ice* Fin 55.5 

Bnt Hl£h Inc- 20.9 

Capital Acc. 345 

Cap. Growth 265 

Century 375 

Commodity 565 

Domestic 29.7 

Exempt 13*. wg 

Far Ena 205 

FlnaalTH. 345 

Gen- Fund.. (255 



Global Grtb- 

Growth 

HiCfaIflC+ 


eetGxth.** 

CriScJoct Inc." 

xtCammodlty Pn- — |163J 


£3 


*90 

1.73 

5.9* 

2JB 

*01 

*44 

150 

650 

694 


95 
5*1 
«5 

Hundred Sees. 362 

Inc- Uni la 390 

lnrestctr; Genl 253 

ftfln'rj]*T» HJ 

KAHiffliW. 56.4 

M0 

N. Aner.Tst__ Z72 

Plain & Gen. X>1 

PrPsnalTSt 3C57 

Prarldont 958 

ScotcLshTS 146.7 


Msnn.9 

SU +OI 
6C 9 +L4 
22J +61 
373 +U 
285 +0.4 
. 39.8 +0.7 
603 +0.4 
325 +2-4 
733 +05 
217 -0.9 
S6.5 +0.7 
712 +0.4 
•533 __ 
37.9 +0J 
53.1 +3J 
4L1 +13 
4L9 +03 
273 +05 
963 -13 
60 7 +0.5 
• 25-5 +a: 

29.Dc +03 
383 +03 
3976 +14 
1033 +42 
503 +031 


Barbican J 0 lr 3 g63 68 JM . 

(Ar rum. Units.) 76.9 82. u 

lib. Hire. Jn 2S _ 75.9 85S 

Bafflc£*nJiilp2*_ 198.9 1473 

tAceum- Uni Li 149.9 147 3 

Rak’UfPu-JabS — W5 J2M 

l.tam UruLD 783 61 51 

CaJmccJiUyf W3 «S+L4l 

I Accum. L’ttiisi 975 102 +LU 

Endo*' our July 1*.:. M03 1469 


73S 

3.89 

13.47 

*99 

639 

450 

165 

634 

935 

5.7Z 

4.72 

S66 

333 

573 

785 

5.64 

692 

5.70 

456 

834 

725 

2.75 
6.6 

4.75 

*96 

*46 


Glen July 1 365 

(Accum- Units) 413 

G'cbcriCf July«_— 57.0 

Ldn. Sr‘R*Jutr 2 7S.9 

1. ftl 


Mart bare July 

(Accum Units) (587 

kleriittJunt30 — P3.9 

l Accum. Units.) (598 

Merlin Y4 July 3—064 
(Accum. Uniisj__ta.9 
Van£uavd July 1 ___ te 4 

I Accum Units! 13*2 

WJcksmarJnlyS H5.7 

(Accum Units) H93 _ 

•Nw avaUatde to public generally. 


- 4 U. 

911)3-031 
58m 

443| 

3S.S 

47.3 

5lij 


5.64 

IS 


348 

348 

483 

SH 

600 

680 

239 

IS 

In 

Ml 

987 

9.0T 


Trident Tresis? (a) (g) 

Schlesinger TsL Mgrs. Ltd. 

140. South SL. Daridne I03MD8S441 

Performance B60 27J*rt + 0 . 6 ) SOI 

Income 323 34 4a +03 10.76 

ltnWiUxiroKBl 267 . 2&4xw +0 2 — 

IntL Growth 17 2 505b -0.4 125 

Axacr Growth 268 366 +03 nd 

Nil YU. FuL P*3 2S.9 *Oj\ nil 



Pearl Matas T. Mgrs. Ltd. ?(aj(x> 

11 * Cad Broad SL, EC2P2YH, (EL-B8864M 


(Accum. linhsT 
GUtand 


•-6S 



andW a rr* c tfT.P 6 u 8 

Hlxh Yield-* 

(Accum Unit*)** 

American Fd.* 

Tuesday. ttWadnesdBF —Friday- Xtimbr. 


1 lsc. July 4— — . . [37 8 
•rsAg-MJaiyl 


M & G Group? txXcXr) 

Tbree Quays.Towur HUL HX3R6BQ. 01-4284508 
Sew also Stock gxehflnre PaaBjiC*. 

MAC General |ll+l 605 

(Accum. Unit fl 1573 1683 -23 6S5 

MAG Second. 1093 116.1a -1-2 348 

(Accum. Units; MSS 157.7 -1.7 5-«8 

M & G Midland ___ 793 85.1 -03 670 

CAccnm. Unit*) 1126 1203 -13 670 

U6G Dividend 667 70.70 -06 9.43 

1 (Accum Units 1076 IDA -1-4 963 

MAG^eelol 793 843 -0.4 *89 

(Accum. Units) 90.9 964 -0.4 469 

H&GMagnnm U62 1873 -23 *45 

(AccomUniu) 20*7 21*1 -2.9 *« 

U&GFJ.TS 465 4930 -0.4 337 

(Accum Units; 513 553 -03 337 

MAC Compound __ K7.9 723 -1-0 361 

MAG Recover 1033 109 7 -0.9 641 

M AG Extra Yield - 443 467 -03 1121 

(Accum. Units) 493 523 -03 1171 

MAG Japan 993 1051 -11 0.98 

M & G EnTx^Man ___ 42.4 - 432-64 335 
UA G American __ 3*8 373 +0.4 233 

MAG Anst'asU 0*1 471 — 172 

M*GFarEa2Cn._3*4 366 -02 3.71 

LAcemn. Units)-. 353 373 -62 171 

MAG Trustee 865 921 -12 751 

(Accum. Units) ___ 1413 ISL0 -2.0 731 

OlsnTd July 1 964 ■ 99.9 ...... 855 

PeDfcU.Ex.JuDe30.B3.4 865 . — 632 

MAGCouv. Gr'tb— G.9 465 -05 162 

MAGCmiv.Inc.__ 52.4 ' 3*3 +0.1 11.79 

Clyde General 485 SL2 -05 632 

(Accum. Unfa) .652 63J -03 618 

523a +02 U-79 
72.9 +03 1159 


PAM Growth Fd — 

lAccnm. Units) 

PlrMlnc. Fd 

Peart *rnfBu-T«_ 

(Accum. Um ts) 





PrtccsrtJuly6NastBuKdvJti]y9. 

—Prices an June 24. Nan sub. July & 


Save A Prosper Secs.? 

Camtal 

Fin'd a) Sec. Fa 
Investment TsL 


IA6YIUJ1. Ui lMJ I ■ ii u MJA. 

Clyde B1 chine. N9J 

lAecum. unhsj [686 


Fdican Units Admin, lid.? fgXx) 

HI. Fountain SL. Manchester. 081-2385685 

Pelican Units [56 2 5261+06) 66* 

f ay e tud Unit Trust MngmL? (a) 

46 Hart SL.Henl.you Thames. 00128868 

P’petnalGp.Gth )760 868) — J 530 

Piccadilly Unit T. Mgrs. lid.? (aXb) 
SLCoptbaD Avezni* KG2. .01-8286006 

Extra Id come, Q5.7 2731 1 1660 

Income A Growth — (24.8 aUf+OJj 670 

Portfolio Fond Managers Ltd.? 

10 darter bouse &+, DC1M BJU. 01-251 05*4 
Portfolio Capital _<36.6 402rt +0.41 621 

Growth with Inc 44.9 V>j3 +0.71 9.12 

Prtvwe Pcetfolio„ 3i3 W3J __J ‘*69 

SheoleyPtttTio — |B6 603| +14j *12 

Practical Invest. Co. Ltd-btyXO 

Europe Ha, WId. Tr. Centre. KL 01-823 S8B3 

Practical July 2 — ,.(107 4 U69I .( 643 

.(1369 151-lj — J 643 


OuJapan Gth. Fd 

(rltXkCtHFd. 

Genrirt Units- 
EDchYlrtdUni 
Income — 


772 

29 Jn 

+ 0.7 

576 


+ LA 

TO 3 

7S2 

—0.5 

te.6 

71 1 

-n 

W.4 



29.7 

3U 

♦ 0.7 

57 A 
296 

as 

+ 0.9 

+0J 


696 

133 

104 

055 

*89 

704 


Un [versa! Second _ . 
National Group? 04e> 

S3 Norwich SL. ECU. 01-637 
Comm. Cons 03 3 

CmladAPowoc- 455 
lav. Sccmd Geo — 465 
NaLCcnsoli dated— 390 
Katurrt Betfree* — S5.9 
Nufita 355 


4031 +LPJ 468 

"“SH 


450 

*60 


lyndall Managers Ltd.? 
16 Canynce Ih»L Bricirt. 


Security Firs) 626 

Shamrock ^ (467 


3212 
369 
48 6u 
493 
42.0 b 
602 
360c 
566a 
562 


+13 *18 

+0.7 *00 

+13 458 

+0.7 430 

+05 439 

+03 437 

+0.6 S.47 

+0 2 468 


Income Dla. July 2 _ p23 763 

Da Ace. July 2 T1I7.B DU 

Capital Ihs-Jl. 2 *36 876 

Do. Ace. July 2 11075 1 Kb „... 

Exempt Dl5.Jnll_(776 BIB 

Do. Arc. Jn II 953 . 100 Q 

Lac-AlKDs. Joe 11U7A 60.4 ._ .. 

Dc. Am. June 11 (67.4 706 

C 3 nynceFdJ 12 WJJ» . 6*3 

Du. Acc. Jl. £ m3 ’ 743 

lutEarnFdJ 12 075-2 18*0 

DaAccJub '2 PJS 4 187.^ 


CCSZ 32241 


7.70 

7.70 

4L26 

436- 

*63 

463 

486 

4.86 

466 

*66 

531 

551 


Scotblts Securities Ltd.? 


Scolblts.. 

Scjtyieid- 


Seotlncame- 


4>*Sert.Ex-Gth._ 
9*Scatt. Ex. YliL. . 
■Prices at June 


3531 
> 6.1 33-3 

378 405) 

350 S7.- , 

2216 . 22113 
3*1 3S.0 

199.1 

_ 1 . v»M 
£ 5 . Next sub 


+18] 

+081 

+0A 


Stewart Unit TsL Managers Ltd. (a) 

B -' ro 45. Chart oUf Sq_ Hdmburch EH 2 4HW. 

031-226 £27] 

Stewart Americaa Fund 

359 Sumdard Units* (495 *33) +13) 2.73 

6JS SLrwut Britrth Capital Fond 

*StardanlK-_ JS3L2 906) J 4JS 

7 “ Non dealing July B. 'Next deal lag July 13- 


1.45 
6.96 
264 

July a. 


J. Henry Schroder Wagg A Co. Ltd.? 
i20.chtaiBide.KC2. ' oi-se sac 


. Capital June 24. 
(Accum Units) . 
lueomcJunea* 
(Accum Units) . 

Geoetrt Jaly2_ 

(Accum Units) 

Europe J in* 10 

(Accum. Units) ' 

dP’o'a City. Jn. 34 
*A$pec.Ex.Jonel0 


.4 71_9c ... 

1786 Sl( J 

. 4 2CL9n 

h263 1310 . 

•453 47 Jn . 

_ 5*4 . 

»* 353c 

346 376 ___ 

1096 1125 

110.7 11*1 

-JanelO [1266 1204) ...... 

‘ar tax «-»«n[i « foods only. 


330 

330 

676 

676 

*63 

4.63 

273 

273 

*48 

369 

&63 


San Alliance Fnnd Must- Ltd. 

Sun Alliance Htc_Hmhain. ■ 0403B414L 

—Exempt Equity Tl)lia.O 22 * 0 ) { 437 

72-80. Gatehouse ftL Aj lestnuy. (ESS 5041 
TTbe Family Fd. 1633 67 Jt +xzf 303 

■Prices <m June lL Next sub. day July 9. 

Target TsL Mcgre. UJ.HaXg) 

7-8. Breams Elds*-. BC4A lEU 01042 0777. 
7280 Gatehouse Bd.. Aylesburj 0298 5941. 


Tyndall NaL and Conun.? 

I or. DjsJ unertS. 

Do. Ace. June 2D U26.4 132.4 

Cup Din. June 2S (892 

Do. Are. June 25 — (101.2 

TSB Unit TsL Managers Ltd.? ( 7 ) 

21, Chantry W^r. Andover. Hants. a=B4BU88 

tbrrSB General ftS3 3Q.4| +03) 4.15 

<t» Do. Accum. _..D &2 55.5) + 0 . 1 I 435 

TSB Seoul sh (54 0 573! +0 .51 385 

(b> Da. Accum 1540 - 57 jj +03| 385 


Ulster Bank? (a) 
Wnrinr. Street Brtfost 

(h) Ulster Growth — J29.1 


023*35231 
3161+27) *72 


Unit Trust Ammat A Mg* 1 "*- Ltd. 
5K Mincing Lnue.BCSMaDX. 018=34991 


Provincial Life Inv. Co. lid.? 

222 BtobcfBgote. E.K2 02-0471! 

ProUncOnlm itO.O 6SJ| +UJ 276 

High Income [6*3 68.9^ +18| 


7.90 


Scottish Equitable Fnd. Mgrs. Ltd.? 
28. ^ Andrews Sj. Edinburgh. <01-5930101 

Incmne Hnlix (947 36.4 I 63 

Accum. UntU .{§*2 ■ 36.4 — -I *5 


Target Consumer. 

Tvsct FI nancinl __ 

Target Equity 

TsrgrtEx. July 2— . 

♦Da Ace. Units [190.4 

Targrt Growth 

Targeting __i 

Do. Beinv. Units — 

T ar get Inv 

rgCftoL July 2 — 




PtcL. 


223 236a +03 

47.1 508 +L5 

267 30.6a +06 

1172 121.4 

_ 1455 

224 23.9 +05 

263 283 +03 

767 285 +0.1 

2L6 232 +05 

W22 2073 

15.9 183 +02 

ID -6 ' 33.6 


6.99 
*42 
634 
631 
631 
4.47 
2.1 Q 
230 
279 
564 
85B 
1A» 


Friars Hse Fund __)958 
Great WlnchestB - - 165 
Gt. Wnber. Oraros— 13.4 
Wider Grth. Fnd— 20 9 
Da Acrnm. 2L9 



6.71 

726 

789 

589 

3.09 


Wielcr Growth Food * 

Unit TsL Acc. & MgnL Ltd. \ 

56, Wcdra; lane. EC3 tOD-t 014E3 4601 

Income Units.-: (222 23.* | *79 

Accnm Units \B3 2*M — I *79 


REGIONAL MARKETS 

. * FiBowing a* merger last 7 *ar cf U-K. stock eaduaigea. a aetoettoatf the ttiara 
grlcw preciously shown under regional headings ia presented below with qartsttons 
■ on Lontkm. Irish Issues, mast at which sro not officially listed In hWlW) . 

; shown separrtdy and with prices as on the Irish exchan g e- . . 

Shiloh StoniL^i 23 


Albany Inv. 20p 
.Ath Spinning-. 
XBcrtmiL 


,3rtdy(G.rA' ... 
VBdgW.EsLSOp 
•Oarer Croft — 
Uhstg&lt<ue£l 
jJJundce 



Gortfintr k Sand 


2M 


Gardner 
Graig Shill £1._ 

HaUus Sagh 10p 
HigsoasBrnw- 
!.O^LSbn.£l_ 
HoU(Jas.i23p- 
Klecn-e-Zc— - 
LateHlSipU 

Nthn ciJiimiiii 
PJtiL 


PmcccfCBJ-. 
Pert Min* 
RScbSrtis ICp— 
ncMCrtedoaSp 
^enWfp—, 
SbrfL BdrwusL 


58 


430 

Mi , 

a 


83 


126 


180 


25 

-1 

125 

+it' 

82 

35 


60 


16 



-a 

— .... 

33 


7 

-I 

345 



SlodaU (WffljJ 43 I--.- 



Vincent (HJ— 


Alliance Gm (£7)| 
Carroll (P.JJ— 
(T^ifrftin . 

Concrete Prods. 

GoadfaodyCEU.4 

neiton _____ 
Irish Distillers. 
Irish Wire 

Jacob. 


SO 

.>8 

53 

38 

30 

»J7 

•40 

a 

u- 

68 


+2 


INSURANCE, PROPERTY, BONUS 



m 




f 

A 

' • V • • 

1 

L_ 

- • 




{Current esHraated annua) gross yleid) 

PAID QUARTERLY 


LAWSONHlGH^TBIi) 
FUND meets the .considerable 
demand for an above average 
income, paid quarterly. 

The preliaenwr shares 
provide both stabi&iy and an 
Ultra high Initial interne while 
the equity ami income share 
portion (currently 6?". of the 
fund) offers good Income 
growth prospers. 

Invcsturs should act 
quid!} to lake advantage or the 
current hi^i yield availuWo. 
Interest rales world wide an: de~ 
dining and in the case of ahifdi 
lield fund, as interest rate* fall 
the price of units durald rise. 

JNVESfBY 31 JULY 75 


GROWTH POTENTIAL— 
Market leaders have slnmn dm-' 
maiKrisevoverlhi: list tew months 
but tlwrc is still (leracndous po- 
tential For gwwth in ihe High 
"Yielding second line stock* Our 
strategj-jstoalcasfureswi on!>' 
for high vield hut abofnrpir-siNe 
future apprcdaiion ol cupiral and 
of income. 

It isbrt-1 It* regard (he li jii J 
as a king term rmesmcil! :ipJ) ■■u 
should rentcmbvrih.it the puc.- 

01 amis and the income from 
ihem can go down as welt as up. 

YOUR PORTFOLIO 

L High Yield Ordinary Shares 

2 JnvestincniTnist Inconwhhjics 
3. Preference Shares 


FIXED PRICE OFFS CLOSING FRI. 11th JULY 1975 
Income Units 11Q.7p. Accumulation Units 119.6p 

/OR THE DAILY PRICE IF LOWER.) 

MuXTicMmo, m- DuMtm ni oOc u- !^+>i«*Wvanll>t «i 

jT|J-KS taSSuannunwrow k.fc m<M i" ■» Srornff >»:*• * * • 

l+IW LSI U toon* (Mt+l » >V H 

SSSSwIrtMSSSfr wZ . Cf * l+o« CT.J C c««oa . 

xsimw kvSii+iM - r ... . 

wbSi MM HM ft 

Ta Lovraem SflCUhtes Lid, 63<tearge Sreet Edinburgh EH2 2dG 

■jm 031-226 3811 IfM Uk3lftb)a tn ,r-_*ksi. Ol Im- qnrrtv : a irtir^J 

titaOTA»ar«fl»WO{*yaBICloUto9MSrtajWwkW fp - 

to be iorexfoa in LowSCfl ►Stf’ YK *i Food urwti tt».- iak« aS Li. 

... - - nm .aim ufli Onrilnri In me fk'dlP'l rrm< 


??A tE5 


1005 mfCWDURl “IF 1 — » . „ 

pan h 0 M»Hs nOP. tfsts w# be .iCetaice >o )frc rxM»c-( R +nic- 

t yiw weiCd reevrr tan uccioxiatpyi pcev V p JJ 

Shirt Brctenot ta* tar WJi ^ 1 .+ i 

I I «!<»«: mw i»4l WriflortdutCHfr'hC r -AQifcArt truccni-B JW I W 

wewnree ttdering Bw wvu as 9» ncniwrti) "• w >• 1 «!<*•« ■- 

pieuiwiuuics. (Those unvete gosuKa -cnaa jkO V ,cu sr 

Bank, smcwii’kw^r 5o6dta A ItK LW. 


.SlQRlSiM t. 


_ - 

On at w cn [cun appecarsa all nrt ten and ai-B- h «»»"+ «««■ 

hanwanirt 

B* l*a> — 


>7’+'. j< - 


AtJdrCSS , 




HV41FT57 


INVEST IN 50,000 BETTER TOMORROWS!! 

50,000 people ia the United Kingdom, suffer from progressively 
paralysGc MULTIPLE SCLEROSIS— the cause and cure of 
which ar? SllimknowD - HELP US BRING THEM RELIEF 
AND HOPE. 

We need vour donation to enable us to continue our work 
for Scare and Stclfare of .multiple sclerosis 
sufferers and to continue our coBwuitmem to .find J}** 9g£ 

and Sre of MULTIPLE SCLEROSIS through MEDluAL 

RESEARCH. 

please help— send a donation today to: 

Sclerosis Society of tR- and SX, 

4 Tachbrooli Street* 

London SW1 iSJ. ' 



Abbey Life AouiKe Cl. lid. 

1-3. SL Paul'* Churcbyard, BC4. -_0 1-048 9UL 

Cqait}' Fund ' ' 

Sooify Act .___ 

Propertj'Fd.- — 

Property Acc 

Selective Fond :. 

Ccn+crtiUc Fund-. 

Fund 

Peni Property — 

Pens. Srtuctt+c.- 

Pais. Security _.pi2 

Pecs. KoMtcd (1053 

Albany Life Assurance' Co. Ltd. 

(Q-4375962 

193-6) 

102.7 

122.7 
13*6 
1006 
nil 
IfU 
ntt.9 

uu 

1175 
3018 

102.7 
1013 

1025 , 

133.0 _j 
W> — 
120 i -19( — 
1211 


‘ The CKy of Westminster Assor. So<.? 
Riaertead House 6 , White Horse Smd 
Croydon, CRO 21 A. 634944 

First Unit Jalr 1 _ 

556 


Bmnbro Life Assurance Limited ? life & Equity Assaxanee? 


Norwich Union Insorance^Groop Slater Walker Insurance Co. Ltd. 


7, (Bd Parte Line, London. WL 




31. OtdBuxliatlai SL. W.L 
VGTdJb«<y Fd. — [955 
9 Do. Accum. —f96.6 


9 Equity Fund — . 
vrm.Acctnn.-__ 
•Property Ftrnd — 
ODo. Aecnn*., 


•Fixed I nt Fd 958 

TOo. Accum. J76 

♦M'pielnc. Fd. US 4 

•Do. Accnm. 113-6 

AToii. FOB. J65 

DOk'Aanm 97.6 

Fk®. P ar. Fund.. — . 963 

Da. Accam 97.4 

Fix lot Pen— 17.7 

Da Accam 99.1 

Jfpto(av.Pms 1143 


•Fourth Unit _ 
Prty l'u July 


The City of Wnrinsier Ass. Co. lid.? 
BlnfiWead House. C, White Hone Road. 
Croydon, CRO 2J A. 68469(4 

Wert- ary July 1— . 

LmvtbfcJulT 1__ 

SpecnlatorJlUF 1 — 

♦SLUAFdJ 


— Second Uncaced {hud? 

— PcrfauBce July 1 J 1356 I 1 — 

= ^SStirEr-wH El z 


M2.0 

4*1 


59.4 

.... 

5*1 

Ol 



132.0 

134.6 


1032 

hj 


:n 


•Ftted InL Fd. 
Hambrn EtjnJ ly - 

Pri^ierty — 

Managed Cap — 
UoimbUk— 
Po+Prop-C3p_ 
Pen. Prop. Acc. _ 
Peu.Msn.Csjx.- 
Pcn.Mso.Acc_ 

♦Peajrj. Cap- — 
dFea.FJ-Acc..- 
4>Pea.aiCajx_ 
9Pea.B6.Acc.-. 


1066 

(133.7 

3359 


DPI 9 
11150 


_ 1311 
_ 15Z0 
_ 13SJ 
.. 1573 
_ 1075 
_ U26 
_ 996 
_ 1021 


1123 

119.7 
1233 
107 J 
1ZL3 
1383 
1683 
1429 
1556 
1133 
1183 
1053 
1075 


(BOC^Sl 1 Olympic Vfy, Wmby. Mx. HA89NB 01-692 B67B PO Bax 4, Norwich NH13NG. 


— SbLIut- 


Second Set , 

*Seeare He'- - 

GIB F und 

Equity Fn nd__ 
♦DeiieitFnnd 


fas 


ffi 

245 

no 

101.0 


255 ..._, 

203 -0-5^ 

310 
26] 

205 — .. — 
1078 +05[ - 
695 


Nor MnFd July 2—121.9 

NarBqFrtJuIy2 1713 u 

NarPr Fd July0 979 1! 

NarFxIn July 2 975 li 

NtrUnt Jane IS 118.9 


060322200 30. Uxbridge M.W12. 


--■I 


Selected Ida. Fd — 167.7 


03-7490113. 

7L7| - , 


tlcctiicAiLFi \b55 

Life Assnr. Co. of Pennsylvania 

3&42._New Bmd ^ W1V 01^01-493. 8395. 


Tel. 33918 


— A COP Units. 


Lloyds life Aassrance? 
612 LeadrohoU St, BC3M71S. 
MlLGthJFdJn ^ 1— 


Harvest. Assurance Group f 
40. Clurcfa St- Maidstone. Kent. 063299961. 

d£3Sfe=kn““«u«l rd r 

Hearts of Oak Benefit Society Osi:«ifi.jfc|ri — 

EuctaaHaad.Lcudou.NWl.. 01-3875820. Ojx+DpFd J uly 3 

Hearts cf Oak. .. pS* 3U| — J — *PenMiLFd. Jn.13. 

BlU Samuel life Aanr. Ltd. 


fta.4 Eq. July 3 

ojri. Prop. July 3_. 
Opt. 4 fflyd July 3— 


iPenEq Fd.Ju.13_. 


Commercial Union Groop 
~ 5L Helen's. LUndarmhaft.EC3. 01-383750-' 

_ Variable An Ac-Uti [ 2948 | 1 — 

— Dv.-5naul y ITx — [ 32+0 J __[ _ 


NLATBwer.AddlaoombeHiL.Oiw- 0L6B84355 


•PenJjxFd. Ja.l5_ 
" _ftdJnJnl5_ 


0Pta-Dp-Fajnf5— 


130625 


90.4 

953 


193.4 

108.9 


1086 

11*6 


103.4 

19*6 

... 

m.9 

1973 

— ... 

12*7 

Ttl 1 



1656 

17*3 


10*4 

109.5 


1233 

1296 


107. 9 

1156 

— 


Oakllfe Assurance Ltd.? 

4& Windsor RoailSIoDCh. 

Ostlife Man. Fd. pit.fr 124.91 
Phoenix Assurance Co. Ltd. 

4-5. King WUU am SL ECU' -IHR 01-6269676 

•With JtaKdBd 17*8 

Eb.-JTi-Art. June 2 f_ *U 

Bi jmwu BriA-Edra 20 pU 

Prop. Equity & Ule Ass. Co* 




A Ui-fU >VOi 

a^= 


nin-na 

145.4 

„_T 

m 


730 

-2.« 

U3.7 

—4 

97 5 

-J 


AHET life Assurance Ud.? 

3. Pavilion Bldfs^Brishtsa. =2732^9'7 

Triad Managed (10*3 U0A| — J — 

Atlantic Assurance Go. 

Sceuuder Property Gwth. Am. Co. 


Confederation life Insurance Co. 

01-078040 

•Eqnhy Fund — 

•Managed Fbnd. 

Personal Pen Fd 


imperial life Ass. Co. of Canada 

Imperial House, GaUtKard 71355 

StgWJrl^B I 8335 = 


^^yPea^Ftard-_ 


Int 


Fd 


Property rtn. Fd. 
•Protected In. Prt. 


!9*3 8*7 


hl90 1253 





127i 



123.9 



11*9 

>-g .. 



| 2<534 

— 


Barclays life Assnr. Co. lid. Conthm Insurance Co. lid-? 

2S21tmafwdHd..K7. 01-53 T>rr 32. Cnraiill. E.C3. 01-8165410 

Bwriariw wh.— -WL2 . 8S5| - 

Cuii e ixf «m. value July 2 . 


ni lal JnelS 

GS Special Jne-15 
Mn.GS-Bd.June 1 


aj=l = 


The In di rid cal Life Ins. Co. Ltd.? 
Imflvldual Hse, 45, South St_ Eattboorne. 
BN214UT _ - . _ 

Fixed lot. Unite 017.9 

E» mo Unto— __ 465 

Pripery Lola 105.0 

K»«ed Unite 1317 

Moucr Fund. 103.0 

K&&GiH Baud— 133.9 
ELS Gcvi5e.Bud °h2. 

♦Commodity— _■ 956 

®Growtb *46 

•Capital » fa 

•luiomc- — . . .. 919 
•Intern ailcral [1325 


London Equity Assurance Ltd. 
Worthing Rd, Horsham. . Horsham 64113 

Man.Cap.Vls. (4*0 518[ 1 

M A G Group? 

Three Quays, Towtr HID. EC3R BBQ. ’ 

01-623 4588 

Bds. JuivS- 


Brandte Ltd. 

SL Fenehureh S.. 1X3. 
BrWu&sBatenqa — (80 J 


tn-62iao9 Crescent life Ass. Co. Ltd. 

M 6 | I 9 JO BnrwickHaa.Mdnhd.Bata. Mdntat 34655 

Cres. HnU Inv. Fd [5*0 . 57.? J — 

Canada life Assurance Cou 

2 -S, ffleh 5 .,r m BTr, Her's PHor 31322 Crusader Insurance Co. Ltd. ‘ 

Growth Fd July L_| 0.0, J _-J — BootTlesBIdSs.TowcrPL.EC3, 01-6268031 


•Foreign Fxd lu t.. pBfr5 
♦Foreign Equity — pOtLl 


Eastbourne 36711 Ftoriy7B/nJy3_ 

gSdilz ffifSiSirz 


lffLti -081 

utS j| — 

lfllJ+lT - 

^:|r 


Int. Bds. JcIt3. 

MAG Mu- 
Pers-Peu- Jote4 
Pri^ert yJatrt. 
Ccwv.Bd. July 2 [1004 


[883 916 


026 

^ lt „ 

.069 


L un 


79.4 7*0 

...... 

950 99.5 

+13 

119.0 1224 

+16 

32J9J 11*5 


1006 1035 

— 


IB. Crawford Street. W3H 2AK 
Hbt SUk Prop. Bd. 

Do. Man. Bd.__, 

Da Equity Bd_ 

Da Fx. Mny, Bd. Fd.! 

Da BaL At Sen'll 

Property Growth Ass or. Co. Ltd.? 
lUWestmhuierSrfdstSd. 01-8280381 

Property Growth — 

Agricultural _ 

Abber Nrt. P.G 

Inv. Hutd-__ — 

Equity Fund — _ — 

Shenley Hmn __ 

♦Retire Annuity — 

+1 mmed. Annty — 

All W'llwr Ac Ita 
•All Wert ber Cop — 

Wnv. Fd. Uts 

Pmsfto Fd. Uts. 

C«iv Pros-Fd... 

Man. Pent Fd. _ 

Proa Pens. Fd — 

Prudential Pensions limited? 


San life of Cfnada (U-K.) Ltd. \ 
Z3,*Car>upura_SWlY5BH 01-9305400 
Marie Ual July 2- 1 1245 | *Z2\ — 

P«rt»LPXLFd. 1 123.0 ] -05) — 

Target Life Assurance Co. Ltd. 

Tunt Hso, Grtchcuse Rd. 

Bucks. Ay 

Men. Fund lnc__ — ' 

Man. Fluid Ace. 

Prop. Fd. Inc. 

PropL Fd. Act., 

PrepL Fd. Inv. 


01-3860857 Fteed lnt. Fd lot 
Den Fd. Act Ine 1 
Bet Plan Ac. Pest 
Ret.PlanCapJ’en. 




L M 


Transinternathmal life Ins. Co. lid. • 
2 . Brooms Bldgs. LmdonECtlMV. 01405 6497. : 
Tnbp latest Fd. 11033 1 0U| .....J — j 

Trident life Aararance Co. Ltd.? ■ 
RenKlodeEnustCloccejter. MXt38541* 

Trident Hoard — 

Trident GrJfnjR<_ 

TridalhopFd — 

: Trident Eery. FdL 
Trident H/VdJ-d- 
TridenL Monty Fd 
Trident Ftec'al FdJlOOJ 
Trideal Ed June 1 9(665 

GUt Edged 

Cash value 

Tyndall Group? 



__ i 


HBifl 


Magna Assurance Company Ltd. 
ia, Chequers Sc, UxbHdse. Middx. 

iSi 7 . 1 


BeCmf. Fd. June 6-1 


10*5 


Gth. Prop Junes — JSL 2 


566) — 4 - 


' Cfcunan Assurance Ltd.? 

1 Olympic Wy. Wemhlty. HAS CNB. fI -»2 8876 



Ervc F iiKy Unil _ 

♦Exec-Pr.Uni s 

Curren; uni-' valno 
BateueeB+nd 
Equity Bond. 

HnswtyBaoct 

Capitol Life Assurance? 

Oonirton Has. Qumet Ash Wlaa 0902 28511. 
Xvlw.JnMU._l 86692 | I — 

'Chithse. Japhet Life Ass. Col Ltd.? 
1, Paternoster Row. BC* 01-3483898 

Qierss^gadi g6 273 

MroSodBds. — _&4 
Equity Bds. f »6 


Eagle Star lasur /Midland Ass. 
LThreuduecdleSLBCO. 01583 1^2 

EflCielCd Units _.J3*3 3S6| +C 6 ( 664 

General POriTlio Life Ins. CL Ltd.? 
60 BartboIanwwCt, Wallhan Cross. WX3397T 
Portfolio Fund flBJO - I 1 - 

Growth & Sec. Life Ass. Soc. Ltd.? 
United House. W.U. 01-206368 


HotbornBon, BCIN2NH. 
Equtar FA Jose 18-11*71 
Fixed InL June 18 —HU.* 
PropL Bd. June 18 _p767 

S218I hellanee Mutual 
— 1 Z. Tbnhrithe Wefts. Kaut . 

. Rri.Prqp.Bda. p*U 

Mnfrs. life InsuT. Co. (UA) lid.? Boya! Insurance Group 
^ , 01^356^ 0138 

SJ 

55.2 
3115 
60.9 

Una argd cfeTFttjSsf 

Irish Life Assurance Co. lid. jy Peni _ 

13. Finsbury Sgnare. Ed 01-4B88253 Equity Pea 

BlocCpFfJ Jnly 3.66,9 _ 5*" 


CM 05E22Z l&CBuafitAud&idd. 


Investment Annuity Life Assur.? 
0. Derereu x Cant. WC2. 

Uco Equity PmL _f 
Lion Eqty. FA At| 

Udc Prof- Fbod — 

Lion HiS Yld 

Lion E m P™ 

Lion Prop Pen 

Lion risk Yld. Peal 
Lien ST;d. GthJd 


z 

:;;j _ Merchant Investms Assunmce? 


+03J 


KvaTSUridFA (886 

Save A Prosper Group 


15.161 | — 3-war Fd Jane 19 _ 

U5H — • Da Pn. June 19 

17601 ..[ — Equity Fd June 19. 

1 ” 1 Band FA June 19 _ 

- Prttt Fd June 19— 

GrdBdlaoelO — 

0E32 22271 PerLBd June 1G_ 

— I — ~ 1 — DepanlFAJunelO 
OrS-«T FdJnT7__ 
O’sous In Fd Jne 4(602 
0512388822 PB’.PrtrFdJu^l- 


«5J _....( - 


| Copt. Dep 1 


— JtonyStrtr a__ 

— Mer. Inv. Man. FA 
lies-. Inv. Ply BA _ 
Equity Bun d____ — 
Prop. Peas, 


Ksaased Firod.__ 

Prop Mai Jute 1_ 

Prep MtxL SL 

Bins & Sh»**on Ud. 

ta CornhilL EC3. 

13271 

. ley Ji 

GOtBoads-_ 

Gort.Sec.BA 


1190 

+ 0.1 

11317 

+16 

asp 

+ 1.1 

105.7 

+ 34 

• «6 ’ 

+ 1 J 

1922 

+ 3J 

WD 

+14 

122.7 

♦27 

1076 

+03 

U83 

♦16 


469 Conv. Dep Pens 

_ Maa.Mki.Pe9A — 

553 

533 NEL Pens! ode Ltd. 
MUiaa Court. Darkins- SUmy. 


01-6889171 * GL Helm's, London. Ed 

•Bald Inv. FA (91.9 

-Prop. Fds —JlOfr.l 

■Deposit FA — 

Equity Pm. FA 
■■■Prop Pea 

SConqvyP+o _ 

■Prices ea June 5. **Jiine 25. ■■•June 8 
JWeekly Valuatums. t Price mooUHy 


006.1 111 ' 

L 0042 109 ‘ 

FA p3 5 ■ XTHJ.I 

H.FA_J12I).9 127: 

a. FA .—( 1 243 -120. 1 


01-5881717 
96 -07| 

1117 
1097 

lK.C +23 
1273 +0fl 
130^ 


3-wrMaa Pa . 
EgultyPnFd July 1. 
Bend PnFd July 1 - 
PropPnFdJuIy 1_ 


946 

1656 

1006 

1286 

846 

120.4 

4L4 

1976 


636 

3084 

1392 

1214 

666 


S3 


027232341 

Z } 


Vanbrugh life Assurance? 

41-43 Maddox SULch.WlB9LA. 01-6994923 

Managed Fd [965 101.7 

EquiKFd Q31.1 138-1 

Fixed laloreflFd.- 0066 1325 

Property Fd &G35' 3W5 

ManaxcdCmh Fd~ftN5 1054 


111 

“■to 1 


01-6235438 

1+135 

!:a - 


Md< 

Ne!i 


l«5SSfcB2 221^ = 

Next anhtcriptiOD day July 23. 


_ Savegnard Assurance Limited? _ .. _ _ . _ „ 

Swan Court, PeteraSeM. Hants. Ptrjfld 328i Wellare Insurance Co. lid.? 
• 1 n vislnient Fund _)935 9851 -20) — The tana, Fblkestaia BaL 

, Cap. Growth Bd — (lli.9 

3911 Schroder life Group? iaemn FlexJd— 


11134. MaRnrero SL. Wt3L 
353-4 


Guardian Boyal Exchange 

Bcysl ExchsnEe. EC3 0120 7107 

•Pnroerty Bunds _BW IBM I — 

PenjfiroJAUB P 2 U 106.7| ,T_4 — 


New Zealand Ins. Co. (ILK.) Ltd. 

TW- n, Warrior Sj, Southend 07122 S2SK 

T an gh a m life Assurance Co- Ltd. steriKeylnv [id*s i07.7l — | — 

M^Hse^Fimbro^S^ECa 01-8285881 . 


Midas Bends —Yp2 

W2p (sp/tawg; 


Fixed I FA. 

FIcx. FA Jute 3, 

♦Equity FAJ on 34_ 

Da 5<cacd Soria 
♦PsnFdCru unel L. , _ 

♦Pen. Fnd Ace. 0306 

- FA JalZ |9M 

Fd.June2T__j96.9 


W 

1282 


iota . 

53 .._ 

1475 
135.7 
1376 
102.0 
132J 


I — FlexIbteFund 


82J. - 
7L3 

e™- 


0303 sms 
^ = 


—IL6J 




Inv. Trust FA 

Moneymaker FA — 1_ 7*0 

Property Fond (73.4 

Windsor life Assur. Co. Ltd. \ 

SI. Hi |3) Street, Windsor. TeL 68344. 


E S»t mtanf Fnd. X life Ass. Soe. K;J£'A33"aEz|Sfn 

— IteiKal Fbod— .{S9.4 97J | J — -. A SL AndroWs Sq_ Kfiulxurb EH2 21T) ----- - 

^ Rices on July L Nest dealing Ang. L • ^ Invest, ply. Jane 1)37.7 265 4) J — 


Sct-Axsd peas. I 

Flex. Inv. Growth ]9&4 


! 
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. Albany Management Co. Ud. 
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Inrtnds Knaagemcat Co. K.V, Curaeua 

NAV per stare Joan 30 USS317S \ 

Tokyo pacific Wdgs. (Seaboard) KT. 
Inti rats Mac aR emra I Co. N.V, Cnraca a 
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F.ULS.T. Managers Ltd. . 
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Singer ft Frtedlander Ldn. Agents 
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otwnifla « 

Slater Waficer Ins. Co. (C.U Ltd. 

P.a Bax El, SL Peter Port, Guernsey- 
fiw.WldWdeJn.27_| 571 | . — | 3.00 

Slater Walker (Jersey) 
2dChmrb5t_a.Beuer.JamT. 033437382 

Growth lurraL . .. tei« 4 Z36.1J I 366 

IutuLF4_in|9l 6*5 . 360 

JeiwaiCTKFTKBqaA • 153.91 ..._J . 160 
Value m June 27. Kal dodlsg J“*y 7 


World Wide Growth Management# 

10a, Boulevard Royal. Luxembourg. 
WaridffldeGULFIl_| 13512.14 |-QjP3f — 

NOTES 


Prices do net Include S tremium. wbens 
applicable, aid ore in pence nulctt otherstn* 
indicated Yield* allow for all teniae ernencc. 
a Ottered prices include all expenses b Today’# 
prices, c VIetd based da offer price, 
d HttltnAeA t DietxibuUM tree cf UJC. taxes, 
x Offered price larfudea all expenses accpt 
accDt't cqnmlfiriai. r OScted price Include* 
all exanes if bouebt^ itironpb manacera. 
1 Prurfons day's price • Net ef tax an realised 
c^dtel eolux unices indicates t Giusmew 
rielA f KupendeA X Single premium 
insuteicc bonds. 
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calculation o ( dividend cover. 

g Price at time of suspenaton. „ . .. . 

« inrfienied divided alter pending scrip and/or rights Isamn 
cover relxdea to previous dividend or Xu recast. 

— Free ol stamp Daty*." 

A Merger bid or reorganisation in prognm*. 

1 Not mnpanhls . , . . „ 

Same interim; reduced flxjal ond'or reduced carping* 
Indicated. 

f Based on 1373 proEta. ^ 

j cover allows (or coaveniM d shares ortl now -rartang for 
dividends w ranking only for resumed dividend. 

* Cover does not allow for sham which may also ran* fotf 
dividend ol a fuloiw date. No F/E ratio usually provided. 

V Qrduding a final dividend dedaratkm. 

♦ Regional price. 

5 nx fnLb^Igme based on preepecnia or other ofiiciall 

estimate, c Cent*- d Dividend rate or fWPbto on ?urt 

nt copltol: eovwr based on dividend on -un_ cnp'-taL 
tfiM capital sources- k Kenyw. m Interim higher than 
. tnUL q Earalnc* tased oa pndumaajy 
fleures. r Australian currency, e Divufand yrnld 

nxelodc a special puymenL t lRdiexrtao dividend- eowr 
to previous dividend, PIPE ratio based on Urast annual 
bo - place. U forecast dividend: mw based on previxws 

d include a special payment: Cover does not apply to spodal 

ACtflvidtaid and yield. * Plrafcrenco dividend pesiadw 
deferred. C Canndina. 3 Issue price. C Assumed 
dW fiend and yield «**«■ peedine scrip a^gr rights Imuo . 
u ssunras based on prospectus or other ofitrlal e s t i mate s for 
•an-?C. Q Gross. ■ T Flgurra assumed. U No si gnifica n t 
Srportthm TBs payable. Z Dividend total to date. 

Abbreriaiioiia; nf a* dividend; c ex scrip issue: c ex rights: 
a ex all: * e* capita] dutxl bottom 


M Recent Issues " end “ Rights ” Page 15 
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MAN OF THE WEEK 



He has 
grown in 
stature 


BY JOHN ELLIOTT 


FOUR YEARS ago a serious and 
soberly suited middle-aged man 
went with visible unease into 
stuffy crowded tea party in 
Brighton. His hosts looked little 
more happy about the event 
But out of the occasion — a ritual 
and genteel “tea meeting' 
organised regularly by the 
Fabian Society at Labour Party 
conferences — was born the 
social contract which has now led 
union leaders near to accepting 
£6 a week pay rises for next 
winter. 

The man was Jack Jones 
general secretary of the Trans- 
port and General Workers 
Union, who had played a leading 
role — with his “terrible twin 
Hugh Scanlon OF the Engineers 
—in killing off the pay restraint 
policies and tbe “In Place of 
Strife “ strike laws of the pre- 
vious Labour Government. 

Coining straight to the point 
as his audience sipped cups or 
lea and bit into small sand- 
wiches. Jones appealed For an 
end tn “ ihe stress and strain 
between the trade union and 
intellectual wings of the Party. 

Tt was a speech which was to 
mark the end of his “ twinship “ 
with Scanlon who has continued 
along his own union's hostile 
path while Jones, with his cam 
paigns to help old aged pen 
sioners and now with Ihe social 
contract, has emerged as 
national statesman devoted to 
doing what he believes to be best 
for Britain’s workers and their 
families. 


New 


image 


The speech also marked the 
emergence of a new public 
image for Jones, confounding 
his critics who had dismissed 
him as a negative man of the 
Left, incapable and unwilling to 
take the strains of positive 
leadership. Shortly afterwards 
he also adopted new responsibili 
tics as chairman of the TUC's 
international committee. 

Free from the inhibiting res- 
trictions imposed on Scanlon by 
the Engineers' traditions and in- 
ternal politics, Jones has now 
wielded more influence since 
Labour returned to power IS 
numtbs ago than any other man 
outside ihe Government. 

All hough the state of the 
crnnnmv has swung Ihe balance 
of power away from the unions 
and back towards the Treasury 
m recent months at a lime when 
Jones’ members have been in- 
strumental in flouting the exist- 
ing wage guidelines, it is still 
Junes un whom the Labour 
Government depends Tor niui-b 
of its credibility. Probably 
aware of this. Jones has visibly 
grown into his new positive rnle 
and this week at his union's con- 
ference in Blackpool has worked 
tirelessly in mobilise the Labour 
movement into support for his 
flat rate pav plan because he 
sees an anti-Labour Parlfamen- 
tarv coalition which would hurt 
workers as the likely alternative. 

His interest in the views and 
TH-cds of workers as individuals 
is one of the reasons why he has 
decentralised his union's struc- 
ture since he took over the 
general secretaryship from Frank 
Cousins in 196S. 


Pragmatic 


Significantly when faced with 
hefty fines from the old National 
Industrial Relations Court, he 
t\ rurally adopted a pragmatic 
stance and dropped his boycott, 
nf the court which the purist 
Scanlon continued to his cost.; 
It is in fact Jones' practical 
pragmatism which has allowed 
him publicly to abandon his old 
hatred of wage restraint for the 
next crisis year, while trying to, 
design a wage limit which his] 
own members will nut -break. 

A straight speaking mdn with, 
few hobbies and little time for 
relaxation, there is very, little 
phone v about him— except maybe 
the cloth cap be also has ready 
for donning above his smartly 
cut dark blue suit when he 
attends mass marches and 
demonstrations, and his occa- 
sional habit of abandoning his 
large white Rover fur his union's I 
P'nrd delivery van. 

But if these foibles delight his 
j.piU-s. the> should also be seen 
as the virible signs of a union 
thief who not only has consider-! 
able qualifies or leadership but 
¥ -S» a! is deeply concerned . 
a ’nou; Hn* welfare of his members; 
and their families. 


Portuguese church 
defiance over radio 


BY 1ANE BERGER OL 


LISBON. July 4. 


THE FIRST confrontation “ I hope we are paying the said this afternoon “only 16 
between Church and State since price of being free, and no more people have forced the Govern- 
Portugal's revolution, over than this." he said, ment of this country to contra- 

nanonatisation of the Roman He made no mention in bis diet its own decisions. There is 
Catholic broadcasting station, speech, though, of the confronts- absolutely no authority left in 
the occupation by extreme turn between the military and Portugal to-day.” 


Telegraph 
talks in 
bid to end 
dispute 


By Our Labour Correspondent 


Leftists of the radio and of the Roman Catholic Church The extreme Leftists provoked] 

Republics newspaper, a new which erupted to-day as the strong criticism to-day from the 

wave of strikes hitting at tele- Portuguese Episcopate con- Prime Minister’s office and from 


TALKS were going on last 
night in an attempt to settle 
the journalists' pay dispute 


phones and the national airline, demned the military's decision the Communist Party, after they! {“L “ h 

private broadcast- criticised General Vasco Go n- < ' 4 ?! R*. 12!?™: 


TAP. and unrest over unpopular to nationalise 
railway Fare increases have this tug. It would fight tbe decision, calves in a radio programme as a 
week heightened tensions and it said, and refuse to hand over “ traitor of the people " foilow- 
anxiety over who is actually its radio station to a new ing his decision earlier io the 
running the country. military governing board. churches' Favour. 

President Costa Gomes, in a Radio Renascenea was taken Speculation, about the resigna- 
□ationwidc broadcast to-night, over by only 16 of its 96 wor- tion of the Prime Minister and 
appealed For serenity and order kers. the church claims, all from the Information Minister, Com- 
and for Portuguese to become the extreme Left-wing Popular mander Correia Jesuino. on the 
“ true revolutionaries: work Democratic Union Party (UDP). issue was being described as un- 
harder and produce more." He which has one seat in the eon- founded by government sources 
added: “ We axe talking too stituent assembly. to-day. ~ 

much and working excessively For the past week pickets have However, the church is clearly 
little " been protecting occupying wor- out for a fight after maintaining 

He asked for an end to kers from eviction, following the a. low profile ’.since ’ Portugal’s 
rumours and . a return : to work, military decision in the churches* revolution began last April. A 
and explained that while there favour last Friday. Yesterday, member of tbe Bishop's Council 
were differences of opinion however, after another all-night said the church would not accept 
among the Armed Forces session the Supreme Revolution- nationalisation or promises of 
Movement aad even inside the ary Council reversed its previous allotted time on state radio as 
Supreme Revolutionary Council, decision by ruling that all pri- “we have no guarantees we will 
at the end of the day we always vate broadcasting stations be have the_ right to express our 
find a solution.” nationalised. An irate Bishop ideology. 


Gilmour calls for firm 
stand on public spending 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


Ex- 1 


MINISTERS were warned by a terprise Board and its eager The Chancellor of the 2HCS€ 

member of the “shadow” Cabinet chairman will doubtless be happy chequer bad been driven by the] -j, ouse 


rts entire London print ran 
of more than 1m. copies 
yesterday. 

‘ But daring the negotiations, 
which began mid-afternoon. 
National Union of Journalists 
pickets stayed outside the 
Fleet Street budding. 

Telegraph journalists have 
staged industrial action in the 
form of prolonged chapel 
(office branch) meetings for 
three, days in protest at a pay 
offer worth 6-5 per cent, on 
top of 8.2 per cent, and 
threshold payments already 
being received. 

Journalists' industrial action 
which caused the lost of 
London-printed editions of the 
Daily Mirror on Wednesday 
night has been called off after 
acceptance of a 20 per cent., 
including 13.4 per cent, “new 
money” plus thresholds, 
together with agreement to 
lake tbe journalists claim for 
pay parity with top-paid 
printers to arbitration. 

Last night journalists em- 
ployed on the News of the 
World in London and Man- 
chester decided, after rejecting 
a pay offer, to stage industrial 
action, which eonid affect pro- 
duction of to-morrow’s paper. 
These are just three of the 
(local) pay negotia- 


nt night that whatever course to pick up a few companies at a flight from sterling to promise; tions under way in" Fleet Street 

they took to curb inflation, they knock-down price." Mr. Gilmour that the country would now pick -fferihi- hmkrinwn fl r„.H n n.i 

would have to “hold the line” said in Buckinghamshire. up the bill for the Government's 

on wages, on public spending Significantly, it was only Con- “record of profligacy, timidity 

and on the money supply — there servative politicians who spoke and deceit." It was the bill for 

would be no easy way out. about inflation and the Govern- a 50 per cent, increase in public 

Mr. Ian Gilmour. Opposition meat's economic proposals last spending and for . giving in to 

home affairs spokesman, com- night Ministers deliberately kept every inflationary wage claim, 
plained that the Government had quiet for fear of upsetting the “The Government has pro- 
promised to stand firm against delicate discussions with the mised to pick up the bill — to 
inflationary* and job-destroying Mr. Gilmour s theme was that coofront inflation. But will 
wage settlements, but what Min- despice Mr. Denis Healey's state- they ?” Mr. Gilmour asked, 

isters really meant was that they nient on cutting inflation, there “Even those who have onlyi 


would ask industry to do the job was no evidence that the Govern- viewed Mr. Wilson’s career from I T L ™ 

Fnr rhpm u. ur:i... „ Ait -. ' 01 Bla S" inreC 


pay negotiations between the 
NUJ and the Newspaper Pub- 
lishers Association last month. 

Talks are continuing at 
several papers including the 
Sun and Guardian, while deals 
have been concluded at the 
Financial Times, The Times 
and Dally Express. 

The Times has settled for 17 
per eenL “ new money ** on lop 


for them. ment in general and Mr. Wilson a distance, with a passing dis- j °* J 

U J5£_ Btae ’! A farther Iper cent, has bc«n 


tightening tbe Price Code so mitted to carrying out the policy, able bet on bis resolution, 
that a company can choose be- “What the Government must No one would believe in Mr.j 
tween bankruptcy caused by a realise is that at some point— Wilson’s determination to fight 

long ‘strike and bankruptcy and sooner ratber than later— inflation until he actually said 

caused by conceding an inflation- they will have to be prepared to “No" to someone like Mr. Len 
ary settlement, without being hold th e line themselves. They Murray. Mr. Jack Jones. Mr.j 

able to pass on the cost to the will have to hold the line on Arthur Scargill, or whoever 

consumer. wages: on public spending and on came asking for tbe next sub- 

Either way. the National En- the money supply." sidy. 


IC1 buys Goya perfume business 
to boost overseas retail sector 


BY RAY DAFTER 


IMPERIAL Chemical Industries " more vigorous joint effort In Mr. Collins, who is recuperat- 


set aside for dislribction by 
management on a merit basis. 

Financial Times journalists 
settled for 141 per cent, “new 
money" plus £126 a year 
threshold payments already 
being received and certain 
allowances. 

Day long negotiations yester- 
day produced a settlement to 
ihe five-week-old dispute in- 
volving members of Ihe 
National Graphical Association 
employed by the Peterborough 
based Sharman Group of 
weekly papers. 

A joint statement said that 
agreement had been reached 
• between the company and the 
NGA on “the introduction of 
the equipment and tbe re- 
employment of la boor.” 
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The sad history 


1 • .V* 


of dividends 


L 




There • are two 


tin 




The real value of dividends 

has fallen by more than 17 per Index rose 15-2 tO 3233 * h °)}R hw 'i’ h f ? b j[ ea,i *#'- 

cent, since controls were first ^ holders. One is that & nund i , ?* 

introduced towards the end of - - ■ ■ ■■ of other companies h| . fill 

1972 In a week when restric- at almost the same figure as in thought about buying Ufc all' 1 
ave been tightened even the palmy days of Ramsay presumably balked at this pri'' 


t* 


350 


tions have been tightened even the palmy days pi namsay presumably named at this pjf 
further this timely reminder of Macdonald’s* first administration The other is that although Vfl 
just bow much the real value of in 1924. bread js anxious to increase, . Aft 

dividends has been eroded in Wallowing even more in overseas interests, its mi\ ?/-* 
the last few years is contained' nostalgia, despairing investors national experiences have.#* 
in brokers de 2oete and Bevan’s will note' that despite' a 15 per been uniformly rosy., * 
latest statistical survey. Indeed c?nt. rise in the price of consuls years ago it pulled out oE 
in the last sue months alone, during the first six months' of Africa after sustaining loss^mU^ 
the real value of dividends has 1975. the consols index has at least £3m. ■ K 

dropped by 8 per cent; as the fallen in real terms to iis lowest However, this represents 
accompanying graph shows, the ever level-only 5.2 per cent, of umque opportunity to buy , 

the figure oT 1919. Indeed, the integrated whisky business. Y 
recent rate of inflation has been ac q U j Sltlon vosl is $ l8 r 
such that the consols index has (roug i,iy jg tunes eamtnkt 
fallen to only_31 per cent of W f|jch by coincidence romi 
its January 1970 level after ihe matches the oust inflation wid 
cost of living adjustment. lod Whitbread to delay work ! 

However, whenever condi- it s new Welsh brewery. ITx^ 
tions appear to be remotely has to prove that the mone* 
favourabJc money is still spill- best spent on a brand w 
Log heavily into tbe long end of business, and this really jr 
the gilt market Something like when il should be ; 

£150m.-£200m. of the new long everyone's interest fur 4 } 
tap is thought to have been sub- acquisition’s profits to fie tiu 
scribed for on Thursday, and limbed separately in future 
another £50m. may have gone * 

yesterday — which would 



Uui nearly hair the iBueTal Howard Machine#* 


been taken up already. Mean- The agricultural uydr- 
while ihe 30-Share Index has turning down but not tso 
brokers’ dividend index has been now picked up over 31 points lo the extent suggested bY^l 
declining in real terms since since Monday night, though it six months tumround into ba. 
the mid 1980s. and is now over has not quite recovered all that a t Howard Machinery "a 
45 per cent below its peak level ii lost in the previous week. group i ias n, n into 

in 1966. Wlilikrflnd l:j problems in Ihe U.K. foJIowir 

Moreover, the position seems Whitbread bid the c , 0Slire of lls EsseJ . fect <« 

certain to deteriorate even \ Whitbread shareholder who and domestic sales and expo* * 

further under the new controls, wanted to spread his risk could are up just 5 per cool in cits 
After all, judging the record have bought shares in Long terms: while an even mai 

of the last three years, actual John international for 125p at disastrous pattern for turaovc - 1 * *’ ■' 

4 nUnn/1 noTrmanlc nl>FS9u nn ... . , _ . . . 


dividend payments increase on t h e beginning of last month, growth overseas is blamed -L * 

V.J 'M ' 


average by well under the Ev en afler 


legaHy permittedlunrt. from Whitbread was announced, town ih^LJ.K. 

SWK s-itt- 

per cent., while the average rate jj as been obliged to make an ?, 

of inflation will probably be offer underwritten for cash at J* 8 ®- Sm $ 

much higher than this figure 03 ip per share to secure con- whoIe , of . 197S -' 4 an<i 
over the period. Consequently, of the raises the * tea80 " ai liT, P artaacc Of-r 


the dividend index could, drop oJd 0jr[ Que s£iOri — is it a seruDd • balf-yoar is applyfw 


by a further 15 per cent in real management’s job to diversify iust “ tb tradmg # 

terms by the middle of 19*6 to when its shareholder can do year— and at a time when Ba 

ttian M Per cent, below lhe jotJ s0 mucb more ^eaply? production delays W 

th * 19e ?., level r x. In this rase, the deal only befns overcome. Soil, prnfiu& : '. 

The dilemma of the investor has a margiaally adverse Ilke, y to be significantly 

looking in vain for a positive impact on whiTbread’s earnings ^ W and demand for agri-i 


rate -of return at a time per share- at least on the cultural machinery is probaWy., 
of accelerating inflation is historic figures. But this is a S° in ® t0 stay in a downtrend; 
further underlined by a glance relatively minor consideration. veJ1 mto 1976 - This > ear sroifft 
at the capital performance, of ui is dot a particularly high ca P iIaJ spending is being: 
equities, when adjusted for the return business— 141 per cent educed, the capital pressures; 
rise in the cost of living. „ D average ' capital’ employed elsewhere are lessening— tat- 
Although the equity index has. last year— and if is hungry ‘for row ‘ n 3S totalled 35 per ceA^ 
recovered by 97 per cent, since cash. The net cash outflow on of capital employed last year^<'i!*V:.*. 
beginning of January, in trading has run at about £7m. and Howard makes -it dear tMf 
terms it is still only a third over the past three years, aud the 1974-i5 dividend is to.te 
of its all-time high in 1969. its Board recognises that addi- maintained. Fortunately, historic 
Indeed in real terms the index tional funds will be required in dividend cqver is five rimes: tw 
is less than half the level of the next few years if the ambi- shares- yield 5.3 per cent, after 
equities throughout the period tious plans for volume growth yesterdays lUp fail to oup. 
of I960 to 1974—and is standing are to be realised. See also Page 14 . 


has bought the Goya perfumes tbe_U.K. and export markets." ing in the South of France after j 

that a racing fall at Cheltenham.' said 1 


and toiletries business of D. R. This is not the first time 


the company had readied a 


Tbe deal, believed to involve profit of around £300.000 

a sum of more than £lm.. is de- year, has been sold. It was Plateau in its development and 
signed to give ICl a bigger stake acquired by Reckitt and Colman was seeking further growth. “ I 
in the retail sector— particularly for £L5m. in I960 and bought was also mindful in these uncer- 
overseas — and to add manufac- back by the Collins family in ta j n times that I have a 70 ner 
luring and- marketing strength to 1968 for around £850,000. ICI's * r 

Goya’s operations. ’ outlay is said to be above that ce “ L holding in Goya, * farm 

The business is to be merged latter figure. aJld . an overdraft Tbe other 

with the Avlex subsidiary* of ICl Amateur jockey Mr. 
which manufactures the Savlon Collins, who heads the family is held by the executors of his 

ranee of medicines and baby-care business. ■ is to Continue as late father and founder, of the 

products. The move represents a managing director. He said the company, Mr. Douglas Collins, 
major development of this side move would provide security foT It was ICl that first contacted 
of ICI's business, for the turn- the business and Its 275 eoi- Collins. It has beea looking for 

over of Collins — at about £3m. ployees. It would also give tbe some time at tbe possibility of 

— is around twice that of Avlex. business the •* financial^ muscle " acquiring an established com- 
ICl said last night that the two to expand In tbe U.K. and to pany in the toiletries and per- 
companies would continue to challenge the European com- fume market. In particular, it 
trade separately for the time paaies on the Continent some of was seeking a company with 
being, although their complcraen- whom are also linked with overseas marketing experience 


Continued from Page 1 


Mrs. Gandhi ban 


then and Mrs. Gandhi thinks she tance of the convictions. 

Chris 30 per cent, stake in the business ; has gained in popularity, she Although foreigners may con 

will hold a quick election with sider them only technical and 


tary strengths would make for a chemical groups. 


and growth potential. 


Weather 


U.K. TO-DAY Warm, max 21C (70F). 

DRY with sunny periods, but CenL N. England 

E. England cloudy with a little Cloudy, drizzle and hill fog. 
drizzle. Normal to warm. Wind N.E., light or moderate. 

London and Cent. S. England Cool, max ISC (64FJ. 

Sunny intervals. showers. Borders, Edinburgh, Dundee, 
Wind N.. Light or moderate. Aberdeen, S.W. Scotland. Glas- 
Warm. max. TJC t7*JF>. gow, Cent. Highlands, Argyll and 

S.E. England. E. Anglia and N. Ireland . 

Channel Is. Dry. sunny. Wind N.. light 

Cloudy, showers. Wind N., Normal, max 18C (WFt. 
moderate. Normal, max. 20C Moray Firth, NX. Scotland. N.W. 
(68F). Scotland and Orkney 

Midlands. S.W. England and Dry. sunny. Wind light and 
S. Wales variable. Normal, max 15C 

Sunny intervals, showers. Wind Shetland 

.. light. Warm, max 2IC (70F). Dry. sunny. Wind W.. 

E. and N.E. England moderate. Normal, max 14C 

Cloudy, with drialc and hill, (57F). 
coast fog. Wind N.E., moderate. Outlook: Dry with sunny inter- 
Cool, max 17C i63Fj. vals. Showers likely in tbe 

N. Wales, N.W. England. Lake extreme South. Warm in West. 

Distrlcl and I. of Man Cool near Eastern coasts. 

Dry, sunny. Wind N.E., light. UghUng-np: London 21.49, 

Manchester 22.10. Glasgow 22.33. 
Belfast 22.32. 

Pollen count: London— 61, low. 


BUSINESS CENTRES 
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Two resign 
from Tin 
Council 


THE INTERNATIONAL Tin 
Council, in a statement to-day, 
says it has received and accepted 
the resignations of Mr. R. T. 
Adnan, its buffer stock manager, 
and of bis deputy Mr. J. M. 
Bueno. 

“Tbe council appreciates the 
work performed by them in run- 
ning the buffer stock during their 
years of service with the council." 
says the statement. ITC officials 
refused to comment further or 
answer questions. 

The brief statement appears to 
be the final chapter 'in an affair 
which began on May 9 when Mr. 
Adnan and Mr. Bueno were 
suspended from duty indefinitely 
by Mr. H. W. Allen, the council's 
executive chairman. 

No explanation was given for 
the surprise suspensions then, or 
at a Press conference called by 
Mr. Alien four days later. How- 
ever, he did say that there was 
no abnormal financial situation 
to unravel. There were no police 
inquiries, it wax basically a 
matter “affecting the employ- 
ment of these two people," be 
said. 

The buffer stock, of which Mr. 
Adnan was manager for nearly 
tQ years, is possibly the most 
important part of the Interna- 
tional Tin Agreement as its func- 
tion is to keep prices within the 
'floor" and “ ceiling r * levels 
laid down by the council. It 
does this by support, buying j 


to 


a 

the Opposition disorganised. trivial,. Opponents regard them 
Some sources who put this 38 the mere, tip of an iceberg of 
view think that a one-party state and dishonest Govern- 

migbt become a possibility afler a Ynn!I 

such a snap election. Mrs. Gandhi b3 *^ d J?“ ^Jhole sttie ° * 

would say that the Opposition ” J? e whole styie 
parties were still squabbling and G ® ver y m f nt 2 
in the interest of national unity If she is finally acquitted, her 
there was the need for one opponents would not cease 
united party. attack her. Indeed an acquittal 

__ . would produce the accusation 

However, she may be prepared that she had “ bought " the 
to keep the emergency going for court which would be extremelv 
longer than most people expect; tard for her to quash. Mr. 
some-people here suggest it may Narayan is unlikely to abandon 
even go on till August next year his attack, if or when he is 
—in order to help her to win the released. The fact that he has 
General Election. She may end been arrested is likely 
the emergency, bring her oppo- enhance his stature, 
pent* from gaol and pitch them Mrs. Ghandi herself feels very 
into elections .before they have bitter about attacka on hcr in ^ 

time to organise themselves. Press. The new Information Min- 
The renewed ill-health of the ister. Mr. Shukla. has told Indian 
arrested leader, Mr. Jayaprakash editors that the recently Imposed 
Narayan. is placing her in a- press restrictions gre “irrevers- 
great difficulty. If he were to ible” and has this week been 
die in custody he might well be calling in local paper editors to 
regarded as a martyr. warn them. 

Sources close to the Prime Indian correspondents for 
Minister add the caution that it foreign newspapers have been 
is difficult to predict her actions threatened in no uncertain 
very far ahead as she is hecom- terms. They have been told to 
ing less and less accessible to "denounce" any foreign journal- 
most of her colleagues. She did ists who is evading tbe censor 
not. for example, take her and told if they do so this will be 
Cabinet colleagues into her con- to their credit. Moreover they 
fidence before she prevailed on are to be beld responsible, again 
the Presided! to declare an with reference to their personal 
emergency. The people who Mrs. files; for whatever appears about 
Ghandi no>v really trusts and India in papers for which they 
relies upon are a handful inciud- write. 

2* chitf minis- Several Civil Servants, inciud- 

ter. Mr. Siddbartha Shankar Ray, ing some of the rank of Secre- 
and her son. San jay Ghandi. t ary, the highest official posts in 
The biggest problem for Mrs. Ministries, have been re- 
Ghandi is the timing of her con- tnoved or transferred to other 
slitutional measures and whether J0bs * 
to present them before or after 


when the market is falling or 


The chief Government spokes- 
fhe Supreme Court has given its man and censor. Dr. A. R. Bail 
verdict on her appeal for eon- was replaced to-day by bis pre- 
viction for corrupt election prge- decessar Mr. Harry D’penha. As 
tices. It is thought here that Mr. D’penba^has told friends 
she will - act before the court privately b e does not . believe 
rules as she has been advised censorship can work, the new 
that she cannot count on the appointment ■ presages a switch 
judges clearing her. from blanket censorship to an 

The view in the West that atten,pt t0 wo ° foreign Press. 
India's crisis of democracy might In the Indian states various 
blow over if the Supreme Court government reshuffles have been 
can be persuaded to acquit her taking place at both political and 
of the “ trivial ” charges Is not C<vil service levels, with the 


by selling any surplus ii' 
when prices are rising. 


has 


held here.. Such a view under- reason given that it is part of 


estimates "both the force of the the Government drive to im- 
Opposinon attack and the hnpor- prove efficiency. 


share exchange 
scheme 
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that offers more 
than most. 
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If you are thinking about exchanging your 
shares for an investment in a secure and well-' 
managed fund, take a look at what City of 
Westminster Assurance have to offer.' 

You can often receive more than the offer value . 
of your shares when they are exchanged for units. ■ ' W. 

We also pay all dealing expenses and stamp 
duty. And the Fund you will invest in has an ex- - , 

cellent performance record over tbe past few years.- .-v. • 


Before you decide which share exchange 
scheme to choose, take a look at ours. All you have 
to do is complete and return the coupon below, and 
we will return a copy of our Share Exchange 
Scheme Booklet. 


% 
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^ 1. 

To Share Exchange Dept. City of Westminster Assurance, . 
Ringstead House, 6 Whitehorse Road, Croydon CRO 2JA | 


Please send me details of your Share Exchange Scheme. 


I 


Name. 


I 


Address, 


CITY Of WESUMNSVHt 

S7SHEFT J 
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